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Chapter 1 Business activities 

Access Commerce is an international provider of e-commerce and product configurator software. It helps 
companies sell their products and services through all sales channels, including call centers, sales 
representatives, stores, sales agencies, distributors and the Internet. 

1.1 Access Commerce positioning: A specialized software  vendor offering 
the most innovative technologies to optimize comple x selling and 
ordering processes 

�����  Context 

In order to meet the challenges of global competition, companies must:  

 Continuously innovate, to ensure that their products and services meet clients’ needs better than ever 
before; 

 Launch new products and services as rapidly and efficiently as possible; 

 Work through multiple, complementary, and consistent distribution channels while taking advantage of 
the expanding use and power of the Internet; and 

 Control or even reduce costs, despite the increasing number and complexity of their products and 
services and the opening of new sales channels and new markets. 

Companies must continuously update their business marketing strategies with clearly defined targets for 
the introduction of new products and services, sales growth, customer satisfaction, productivity 
improvements and cost reduction. Many have realized that better marketing and sales effectiveness can 
not only drive internal productivity gains, but also serves as a key differentiator to improve a company’s 
reputation and acquire new customers. This is why optimized sales processes are essential in order to 
meet each customer’s needs quickly and in the best way possible. This is all the more true for companies 
selling complex products or services that still require a great deal of manual intervention and the repeated 
use of highly developed product or business expertise that can only be provided by a limited number of 
people within the company. 

�����  Optimizing the sale of complex products and service s  

The Cameleon Commerce Suite developed by Access Commerce is based upon the latest technologies in 
configuration, catalogue management, and the Internet. The Cameleon Commerce Suite simplifies the key 
steps in a sales process through the following features: e-commerce, product information management, 
online catalogues, guided selling, advanced pricing and promotions management and tools that can be 
used to configure products and services, generate quotes and proposals, manage orders and generate 
engineering data. Thanks to its many innovations, Access Commerce has become widely recognized for its 
expertise since it launched the first version of Cameleon in the early 1990s, and the company was awarded 
a Positive rating in Gartner’s latest MarketScope on sales configurators (October 29, 2007, by Gene 
Alvarez). 

Access Commerce is now a major international developer of e-commerce and product configurator 
software applications. 

Access Commerce distinguishes itself and continues to innovate by providing process-based solutions. 
These solutions let companies manage and share information about their products and services, including 
technical specifications, prices, and multimedia data. Access Commerce’s solutions also enable 
companies to automate their sales processes, no matter how complex the customer’s needs, products, 
services, or pricing schedule may be, and regardless of the sales channel: direct, indirect, online, B2B, 
B2C, or B2B2C. Access Commerce’s solutions provide the necessary interactivity at every step of the 
sales process, from managing customer prospects, sales and marketing activities, following leads, and 
understanding customer requirements, all the way through to proposing solutions, customization, costing, 
negotiations, and closing the sale. Access Commerce’s solutions help companies bring the customer 
closer to the product, which is a winning strategy for any business. 
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�����  The manufacturing, specialized distribution and ser vices markets 

Access Commerce’s solutions are designed for innovative medium-sized businesses and large 
corporations that are active in specialized distribution, most areas of manufacturing, and several services 
sectors. Its corporate clients generally sell complex, high added-value, and flexible products and services 
through several channels. 

The company’s target markets include: 

 Specialized vehicles: forklifts, construction equipment, buses, etc. 

 Packaging: carton, paper, plastic, bottles, etc. 

 Industrial equipment: heat engines, electrical engines, specialized machines, conveyors, etc. 

 Building products: doors, windows, partitions, etc. 

 High-tech equipment: smartcards, electronic appliances and equipment, etc. 

 Power distribution: circuit breakers, switches, cables, etc. 

 Wholesale: manufacturing equipment, construction materials, electrical components, etc. 

 Specialized retail: home improvement, department stores, commercial websites, etc. 

 Insurance: mutual insurance companies, financial services providers, etc. 

 Financial services, especially leasing companies 

 Telecommunications services, primarily operators 

 Advertising and media companies 

 High-tech services: software developers, IT consultants, hosting, etc. 

In recent years, Access Commerce’s strategic growth has come from new retail and services clients 
rounding out its traditional manufacturing customer base. In 2007, these new markets represented nearly 
50% of all Cameleon license sales.  

�����  Leader in e-commerce and configuration technologies  

With the Cameleon suite installed at 350 customer sites across 45 countries, and used by over 25,000 
people in B2B applications, Access Commerce is clearly the leader in Europe and all major international 
markets. This leadership was reinforced by the Positive rating received from Gartner in its latest 
MarketScope on sales configurators, published on October 29, 2007. 

1.2 The Access Commerce value proposition 

Access Commerce helps companies meet the challenges associated with streamlining and increasing the 
complexity and versatility of the products and services they market through multiple sales channels. The 
company strives to help its customers save time with and increase the effectiveness of new product and 
service launches, eliminate errors and non value-added tasks, shorten cycle times, and improve customer 
satisfaction. Access Commerce’s ultimate value proposition is two-fold: higher revenue and lower costs. 

�����  Higher revenue 

Cameleon can help companies offering complex and variable products and services to meet their revenue 
growth targets by multiplying the number of sales opportunities, increasing the average value of each sale, 
boosting the likelihood of success, and improving sales forecasting. 

Multiplying sales opportunities 

 How can a customer’s specific needs be targeted more effectively? 

 How can sales teams and business partners be informed faster and more thoroughly about product 
innovations, price changes, and promotions? 

 How can the various sales channels be managed and motivated? 

 How can the Internet be used to penetrate new markets? 
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 How can the time-to-market be shortened for new products that are better positioned against the 
competition? 

 How can more opportunities be managed effectively to drive customized or build-to-order products? 

 How can mass marketing campaigns be carried out effectively for personalized products and services? 

Increasing the average value of each sale 

 Are pricing policies correctly applied for that particular customer or sales channel? 

 How often are product-critical components forgotten? 

 Is it regular practice to offer add-on or complementary products or services? 

Boosting the likelihood of success 

 How much time is required to train a new sales representative or partner? 

 How can the sales organization be better supported in order to achieve its goals? 

 How much time is spent generating a quote or proposal? 

Improving sales forecasting 

 How predictable is the sales pipeline? How reliable is it? 

 How are revenue and cash flow being impacted by completion and production delays due to inaccurate 
or incomplete orders? 

 How are revenue and cash flow being impacted by incorrect or incomplete deliveries? 

�����  Lower costs 

Cameleon helps companies lower their costs by addressing the most common issues faced in various 
business sectors. 

For R&D and new product development 

 How can the time-to-market be shortened for new products and services? To what extent are existing 
modules reused? 

 How can the need for product or business experts to confirm the accuracy of quotes and/or orders for 
complicated items be eliminated? 

 How much money is spent on creating and maintaining configuration guidelines for products and 
services? 

For marketing 

 How can all sales channels be assured of consistent, up-to-date information? 

 How much work is needed to fix prices and carry out promotional activities? 

 How much time and money is used to manage product information and distribute it to distributors and 
customers? 

 How much money is spent on creating and maintaining online catalogues? 

For sales 

 How much time and effort is needed to generate a reliable, accurate quote? 

 How much technical support should be provided for salespeople? Is it acceptable? 

 How visible are sales? How much time does the sales force and management spend on forecasting 
sales? 

For manufacturing 

 What work/cycle is needed to begin manufacturing a complex product once the order has been 
received? 

 How many manufacturing delays are due to errors in quotes or order processing? 
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 How much parts inventory is required? What is the cost of work-in-process? 

For logistics 

 How many incorrect orders are inadvertently shipped? What is the level of customer returns or 
complaints? 

 How many additional pieces or accessories must be shipped after delivery to complete the customer’s 
installation? 

For customer service 

 What is the cost of managing replacement parts? 

 How many claims are received and credit notes issued in connection with a customer satisfaction 
issue?  

1.3 The Cameleon Commerce Suite 

The Cameleon Commerce Suite helps companies sell their products and services through multiple 
distribution channels. 

 
The Cameleon Commerce Suite meets the needs of all types of sales personnel: a direct sales force, field 
and office representatives, telephone sales representatives, customer service representatives, and sales 
administration staff. In addition, it can be used in a wide variety of online distribution strategies, such as 
B2C, B2B distribution networks, and B2B2C distribution where each distributor operates its own webpage. 

Through the Cameleon Commerce Suite, a company’s employees, customers, or partners can access a 
multichannel commerce platform, and use the most appropriate method for interacting: face-to-face, in the 
field, in a store, over the telephone, or over the Internet. It expands a company’s options for meeting the 
different needs related to effectively addressing each of its target market segments, geographic areas, or 
product categories. 

The Cameleon Commerce Suite comprises several elements: 

 Ready-to-use sales applications that are easy to deploy, for facilitating the tasks of sales teams, sales 
administration, online distribution, and partner networks; 

 Processes for identifying customer needs, making product recommendations, configuring products, 
developing complex pricing schedules and promotions, generating quotes and proposals, and taking 
orders for standard or customized products or spare parts; and 
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 Product information management functionalities that can help a company structure its entire offer, 
including standard and customized products, services, and spare parts, as well as manage pricing and 
promotions. 

 
The Cameleon Commerce Suite is sold according to the software’s main use.  

 Cameleon Product Information Manager allows all product information to be managed in a single 
database 

 Cameleon Collaborative Modeler can be used to present catalogues and define customizable products 
and services 

 Cameleon Direct Selling is a tool to support a direct sales force 

 Cameleon Channel Selling can be used to manage online sales through partner networks or directly to 
end customers 

 Cameleon Integration Technology provides for interoperability with other information systems 

In addition, very high value-added Cameleon supplements are available as technology components 
supplied with API sets that enable integration into a third-party application. 

�����  The Cameleon modeling environment 

Cameleon Product Information Manager: centralize, enrich, and publi sh product information 

Cameleon Product Information Manager (PIM) is designed to offer product and market managers a 
complete solution for automatically generating, managing, and synchronizing product information. 
Cameleon PIM covers the entire product information management cycle. 

 Import and centralize 

Cameleon PIM centralizes product information from different sources regardless of format, volume and 
source. Information is stored and organized in a single repository that becomes the standard reference 
for all company systems and trading partner interaction. 

  



 

 1-12 © Access Commerce 2007. All rights reserved. Cameleon is a registered trademark of Access Commerce. 

 Classify, cleanse, and enrich 

Once a single repository has been created, information can be quickly and easily manipulated through 
cleansing, classification, de-duplication, and enrichment to improve data quality.  

 Export and publish 

Product Information can then be exported using a variety of formats to any downstream system, 
applying extraction rules and filters to manage differences between versions, merging of data, etc. 

Main benefits 

1. Enhances the quality of product information – accuracy, comprehensiveness, organization, etc. 

2. Speeds the process for making updates and sharing information among manufacturers, distributors, 
and key accounts. 

3. Reduces the efforts needed to maintain product information and bring it into compliance – and 
therefore cuts operating costs. 

4. Boosts customer satisfaction through better responsiveness and higher-quality information. 

Cameleon Collaborative Modeler: present catalogues and specify c ustomizable products and 
services 

The Cameleon Collaborative Modeler is designed for marketing, sales, and product managers, and 
provides them with a comprehensive product modeling environment. It offers a wide range of modeling 
functionalities to address the key steps in the sales process: managing electronic catalogues and 
marketing campaigns, designing configuration models for customizable products and services, and 
generating technical manufacturing data. The software also features distribution tools, to ensure the timely, 
consistent distribution of quality product information across all sales channels. As an indispensable 
application for implementing sales strategies for customizable products and managing complex catalogues, 
the Cameleon Collaborative Modeler plays an active role in improving sales process efficiency.  

Main benefits 

1. Removes outdated product information from all sales channels. 

2. Increases sales per channel by cutting the time required to prepare quotes and fulfill orders. 

3. Optimizes the manufacturing/sales cycle by automatically generating technical manufacturing data. 

4. Cuts product and service maintenance time and costs. 

5. Speeds time-to-market for product and service upgrades and innovations. 

�����  Cameleon Multichannel Commerce ready-to-use applica tions 

Cameleon Direct Selling, a concrete, effective solution to m eet the real challenges of sales process 
automation 

Cameleon Direct Selling provides a company’s direct sales force with a specific, effective, and high-
performance solution for sales process automation. Its key features, including quote management, 
catalogue queries, product comparisons, product configuration, and pricing optimization to address the real 
challenges of selling products. Challenges such as eliminating errors in quotes, generating high-quality 
proposals, and entering accurate orders into the back-office system. Cameleon Direct Selling is a 
centralized, stand-alone solution that provides sales teams and their managers with all the functionality 
needed to manage leads as efficiently as possible. 

Main benefits 

1. Eliminates errors in quotes and orders. 

2. Enhances customer relationship quality. 

3. Boosts sales force efficiency. 

4. Improves portfolio visibility and sales forecasting. 

5. Reduces selling expenses. 
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Cameleon Channel Selling, an online sales platform  

Cameleon Channel Selling is a B2B and B2C e-commerce platform that allows companies to sell their 
products and services online. It offers reseller partners, end customers, and customer service 
representatives a complete solution that can be implemented rapidly and is closely tied to a back-office 
system. The software’s powerful features include catalogue queries, product configuration, calculations for 
rebates and promotions, order entry and order follow-up, all of which serve to improve a customer’s 
understanding of the offer, and maximize the conversion rate of information requests to firm orders. 

Main benefits  

1. Drives market share. 

2. Improves order accuracy. 

3. Cuts administrative overhead on orders. 

4. Invigorates product marketing. 

5. Enhances customer satisfaction. 

�����  The Cameleon technology components 

Cameleon’s four software components use sophisticated engines that can solve even the most complex 
configuration and catalogue management problems. They combine innovative technologies and engines to 
enable engineers, sales representatives, customers, and business partners to analyze requirements, 
recommend solutions, configure complex products, implement customized pricing and promotions, 
generate reliable quotes and offers, and gather production data instantly for each order.  

Cameleon eCatalog, more than a catalogue, an effective product for  all sales channels 

Cameleon eCatalog facilitates the online publishing of product catalogues for all sales channels, and 
provides powerful navigation, search, and needs analysis functionality. It is integrated with Cameleon 
eConfigurator, a configurator application, and Cameleon ePricer, a calculation tool for rebates and 
promotions, and acts as a company’s top sales advisor, ensuring high levels of customer satisfaction. 
Cameleon eCatalog is essentially a starting point in the sales process, one that clarifies a company’s 
product and services offer, and maximizes the conversion rate of information requests to firm orders. 

Main benefits 

1. Boosts customer satisfaction by offering products better suited to their needs. 

2. Improves sales channel efficiency by cutting the time needed to search catalogues. 

3. Ensures consistent product information is published across all sales channels. 

4. Reduces the time and cost of training sales teams on new products. 

5. Speeds time-to-market for product upgrades and innovations. 

6. Allows standard and customized products to be offered online in a consistent, uniform manner. 

Cameleon ePricer, consistent, fine-tuned pricing strategies ac ross all sales channels 

Cameleon ePricer automates rebate and promotion calculations, ranging from the most straightforward to 
the most complex. It gives marketing managers an opportunity to be creative, whether for a simple rebate 
on a product family, or for an additional item offered at “only X euros more”. Cameleon ePricer goes to the 
heart of the sales process, from catalogue queries and product configurations to offer generation and order 
placement, and enables a company to apply consistent pricing strategies across all sales channels. It 
provides the flexibility needed to adjust prices quickly and establish a significant competitive advantage. 

Main benefits 

1. Eliminates price calculation errors. 

2. Drives competitiveness by enabling rapid price adjustments in response to market conditions. 

3. Reduces the cost and time needed to implement pricing strategies. 

4. Ensures that best marketing practices are used. 

5. Provides a reference point for managing rebates and promotions. 
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Cameleon eConfigurator, customized products and services 

Cameleon eConfigurator lets companies customize products and services to meet specific customer 
needs. It guides sales teams, business partners, and customers through the entire product customization 
process. The software uses the most powerful configuration engine on the market, and can handle all 
types of configuration problems, from the most simple to the most complex. Cameleon eConfigurator can 
be easily integrated into back-office, front-office, and online sales platforms, so as to streamline the sales 
process and ensure that offers and orders are consistent across sales channels. Cameleon eConfigurator 
is the perfect partner for any company looking to enhance its profitability and competitiveness. 

Main benefits 

1. Improves the accuracy of quotes and orders. 

2. Eliminates lost sales and lower profit margins due to errors in orders and product manufacturing. 

3. Optimizes the manufacturing/sales cycle by automatically generating technical manufacturing data. 

4. Increases sales per channel by cutting the time required to prepare quotes and fulfill orders. 

5. Speeds time-to-market for product upgrades and innovations. 

6. Eliminates the need for technical support during the configuration process. 

Cameleon eGenerator, automatically-generated manufacturing data 

The Cameleon eGenerator works hand-in-hand with the eConfigurator to instantly generate multi-level 
bills-of-materials, item codes, and specification sheets for products that are configured and assembled on a 
made-to-order basis. The software can also be used to calculate costs. The reliability of the 
eGenerator/eConfigurator process translates into genuine cost savings, better quality, shorter cycles, and 
faster response times. 

1.4 Cameleon solutions technology 

Cameleon uses sophisticated engines that can solve even the most complex configuration and catalogue 
management problems. For example, when used in industrial companies, these “product” engines manage 
all types of to-order processes: assemble-to-order, make-to-order, and engineer-to-order (PTO, ATO, 
MTO, ETO). Cameleon’s pricing engines can support and implement pricing strategies, while its needs-
analysis engines can identify the best solutions for a given user. These engines are driven by advanced 
configuration algorithms, such as declarative constraints, fuzzy logic, Boolean logic, calculations, 
conditional logic, and other rules, conditions, and simulations. 

Cameleon applications and components may be accessed from an ordinary web-browser, and are based 
on an n-tier architecture using the following technologies: 

 A Web 2.0 (Ajax) user interface for enhanced interactivity and ease-of-use in e-commerce applications; 

 J2EE (JBoss) application servers to power the applications and components; 

 EJB3 (Enterprise Java Beans) business components; 

 Business process workflow; 

 SOA (Services-Oriented Architecture) compatibility and XML and EAI (Enterprise Application 
Integration) technology to ensure interoperability between components, applications, and external 
software such as ERP (Enterprise Resource Planning), PDM (Product Data Management) and CRM 
(Customer Relationship Management) applications; and 

 Support for Linux and Microsoft Windows operating systems. 
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1.5 The competition 

Access Commerce’s competitors fall into four main categories: 

 Configuration and online catalogue specialists; 

 Customized software developers; 

 General ERP and CRM application developers; and 

 e-commerce specialists. 

�����  Configuration and online catalogue specialists 

Configuration and online catalogue specialists are Access Commerce’s direct competitors, and include 
companies such as BigMachines, Cincom, Sterling Commerce, Camos and Tacton Systems. 

In recent years, these companies had been focused on large corporate clients, essentially in the 
manufacturing field. They are now looking to expand into the SME market, which is Access Commerce’s 
playing field, although they have had only limited success in Europe. Meanwhile, Access Commerce has 
been promoting Cameleon more heavily to large corporations in Europe and in the United States, because 
it offers a better return on investment – a key investment criterion for these types of companies. 
Cameleon’s recent wins with SFR, Legrand, Bouygues, Eaton, and Leroy Merlin prove this point.  
Moreover, these US competitors have found it difficult to adapt to the European market, and as a result 
have little or no presence in Europe, leaving Access Commerce with some promising opportunities. 

Cameleon stands out from the competition in two ways: 

 Its power, which was enhanced further for its catalogue software through the integration of PIM 
(Product Information Management) functions following the Exsyde acquisition; and 

 The easy way in which its solutions can be used to develop configuration models and pricing schedules. 

�����  Customized software developers 

In a niche market that is not highly structured, customized corporate software developers are common and 
the most difficult to compete with. In fact, the need for a third-party software package, sometimes based on 
Microsoft applications like Excel, is often not fully realized until a company begins looking into such a 
solution, and the benefits of an application like Cameleon (flexibility, performance, maintenance) tend to 
appear in the medium-term rather than in the short-term. Articles recently published highlighting the 
advantages of software suites over customized development, along with Access Commerce’s marketing 
initiatives, should enable the company to increase its visibility and win these types of projects. 

�����  General ERP and CRM application developers 

ERP and CRM application developers offer broad, comprehensive solutions that tend to involve high costs 
and lengthy implementation phases. Furthermore, by their very nature they tend to centralize operations 
with fixed procedures and little collaboration, whereas a company’s sales activities generally need to be 
flexible and responsive in order to improve performance. 

Therefore, Access Commerce’s applications are designed to complement ERP and/or CRM applications by 
offering features that allow companies to manage the entire sales process for complex products and 
services. This is achieved through efficient technology, rapid, easy implementation, and low ownership 
costs, which also serve as decisive competitive advantages. 
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�����  e-commerce specialists 

These competitors could be technology platform developers, website developers wishing to expand 
beyond simple web page generation, or service providers aiming to be able to offer a complete package.  

The competition in this area is highly fragmented, ranging from high-end to entry-level products. Access 
Commerce is positioned in the middle of this segment, based on the following attributes:  

 Cameleon’s functional benefits – product information management, configuration and pricing for 
complex products and services, and the generation of detailed quotes;  

 An e-commerce platform enabling the standard integration of PIM (Product Information Management) 
functions and e-catalogue generation; 

 Proven know-how in this business, acquired by working with customers in manufacturing, distribution, 
and services; and 

 A service-oriented approach providing customers with rapid implementation and training, so that they 
can use the software on their own.  

This sector is evolving rapidly. The leaders will be those who can offer stable, effective technology, a full 
range of business functions, easy implementation, and fast maintenance – all at an affordable price.  

The above information is taken from internal sources. 

1.6 A profitable growth strategy 

Access Commerce plans to grow its license sales again in 2008 through its leadership position in the 
European and US configurator markets (see the latest MarketScope from Gartner). The company’s wins in 
new markets with Pages Jaunes, APICIL, and SFR, have demonstrated the strategic fit between 
Cameleon’s value proposition and the companies in these sectors.  Access Commerce will continue its 
sales and marketing initiatives in these markets.  

Business within Access Commerce’s traditional target market – manufacturing – continues to be very brisk, 
due to the large number, high quality, and solid reputation of its products. Several new major accounts 
were won in 2007, including Legrand, Genlyte, Air Liquide, and innovative SMEs that are leaders in their 
markets.  

Access Commerce also plans to leverage the large proportion of its revenue coming from maintenance 
activities, which represented approximately 33% of consolidated revenue in 2007. 

The company will highlight successful case studies of Cameleon Suite customers around the world that 
have already seen a positive return on investment. In today’s uncertain economy, where managers are 
seeking to minimize the risks of their IT software investment decisions, Access Commerce’s ability to 
provide tangible examples of the benefits it can bring is a considerable advantage. 

1.7 Risks 

Access Commerce draws readers’ attention to the risks inherent to its business operations, which are 
discussed in Section 7.2.2.1 of this document.  
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Chapter 2 Corporate governance 

2.1 Company organization  

�����  Management 

Access Commerce is organized into a simplified management structure, a product division, and 
decentralized operating units each with its own P&L responsibility. 

The company’s operations are carried out through the following product division and business units, each 
of which is led by a General Manager who is in charge of overseeing its growth and profitability. 

 CEO (Cameleon European Operations): Pre-sales, sales, and customer service for Cameleon 
products in Europe. 

 NAO (North American Operations): Pre-sales, sales, and customer service for Cameleon 
products in the US, Canada, Mexico, Australia, and New Zealand. 

 ISI (Industrial Solutions Integration): Access Commerce’s historical business, consisting of ERP 
and PDM applications and technical support in France. 

 CORP (Corporate): The company’s product division, consisting of marketing (product 
functionality requirements, tests, and packaging), R&D (technical specifications and software 
development), and management. 

Access Commerce is managed by an Executive Committee chaired by Jacques Soumeillan and composed 
of the following members.  

 Jacques Soumeillan , Chairman and Chief Executive Officer, and co-founder of Access Commerce. 
Jacques oversees worldwide operations, supervises sales, and manages the European Cameleon 
business unit. Prior to founding Access Commerce, he held executive sales positions at Hewlett 
Packard. Jacques has an Engineering Degree from the ENSEEIHT in France. 

 Françoise Asparre , Deputy Chief Executive Officer, Senior Vice President, Industry Solutions 
Integration (ISI), and co-founder of Access Commerce. Françoise leads the ISI business in Europe. She 
previously held executive sales positions at Rank Xerox and Hewlett Packard, and has a degree from a 
renowned French business school. 

 Thibault de Bouville , Chief Financial Officer, Senior Vice President of Human Resources, and Member 
of the Board of Directors. Thibault de Bouville has been with Access Commerce since it became a 
public company.  He drives the company’s financial strategy and oversees the administrative and IT 
departments. Thibault began his professional career at Arthur Andersen, and continued on to Ernst & 
Young, where he was responsible for auditing, due diligence and other strategic assignments regarding 
publicly traded companies. He has a Ph.D. in Finance from the University of Paris IX-Dauphine. 

 Kurt J. Haller , Executive Vice President, North America General Manager. Kurt has been managing 
North American operations since 2001. He is also responsible for global alliances, marketing and 
business development. Prior to joining Access Commerce, Kurt held executive positions in sales, 
business development, and consulting with SE Technologies, a manufacturing software consulting firm 
based in the USA. Kurt holds a Bachelor of Arts in Marketing from Michigan State University. 

 Sylvie Rougé , Senior Vice President, Product Marketing. Sylvie joined Access Commerce in 1988 after 
a career in industry where she helped develop sales applications. In the early 1990s, she took over the 
development of the Cameleon software suite, and today manages product marketing. She listens 
carefully to customers and keeps an eye on market trends so as to make decisions on upgrades for the 
Cameleon suite. 
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 Rémi Perrin, Vice President, Services and Support. Rémi is a co-founder of Exsyde, acquired by 
Access Commerce in 2006.  He previously held positions in operations, sales, and general 
management for software development and IT consulting firms. Rémi has founded two companies in 
addition to Exsyde (in 1989 and 1994), both of which were bought by US and UK companies. He has a 
degree from a French Electrical Engineering University. 

 Lionel Chapurlat , Vice President, Marketing & Business Development.  Lionel has been with Access 
Commerce since 2006, and manages the company’s marketing, communications, and business 
development, primarily outside France. He has 10 years experience in sales and marketing for Mapics 
in France and the US, where he developed solid skills in launching business software in international 
markets. He has an Electrical Engineering Degree from ENSERG in Grenoble, France. 

 Jérôme Amilhastre , Vice President, Cameleon R&D.  Jérôme has a Ph.D. in Robotics and 
Microelectronics, and is a specialist in constraint programming algorithms. In 1999 he was appointed 
head of Cameleon’s configuration engine development team, and in 2006 took over responsibility for 
the entire R&D department. 

 Roch de Sorbay, Vice President of Sales. Roch joined the company in 2007 to head-up Access 
Commerce’s sales and pre-sales teams. Roch previously ran the sales operations of several US 
software developers, notably BMC Software and Informatica. With 20 years’ experience selling high 
added-value applications, Roch will be looking to drive the strong growth of the Cameleon business, 
especially with large corporate customers. 

The special report on stock options is given in Section 7.7 of this document, and lists the ten employees 
who received the largest amount of stock options during the fiscal year.  

�����  Legal structure  

The Access Commerce legal structure is described in the Board of Directors’ report to the Annual General 
Meeting in Section 7.1 of this document. The ISI and CEO business units and the Cameleon R&D 
department are a part of Access Commerce SA. The NAO business unit is a part of Access Commerce 
USA, Inc. 

�����  Board of Directors 

Access Commerce’s Board of Directors is comprised of the company’s two founders, Françoise Asparre 
and Jacques Soumeillan, and an executive from a different background, Thibault de Bouville. This 
combination provides the management team with a balance between short-term responsiveness and long-
term vision. The Board of Directors currently has two representatives of the company’s main shareholder, 
and two independent members with hands-on experience managing international, listed software 
developers. 

Access Commerce’s independent Board Members meet the six criteria set forth on page 10 of the Bouton 
Report dated September 23, 2002.  

 Jacques  Soumeillan  

Appointed on June 30, 2006 for a 6-year term expiring at the Annual General Meeting held to approve 
the financial statements for the fiscal year ending December 31, 2011. His biography is given in Section 
2.1.1. 

 Françoise Asparre 

Appointed on June 30, 2006 for a 6-year term expiring at the Annual General Meeting held to approve 
the financial statements for the fiscal year ending December 31, 2011. His biography is given in Section 
2.1.1. 

 Thibault de Bouville 

Appointed on June 30, 2006 for a 6-year term expiring at the Annual General Meeting held to approve 
the financial statements for the fiscal year ending December 31, 2011. His biography is given in Section 
2.1.1. 

 Philippe Gaillard 

Independent Board Member appointed on June 30, 2006 for a 6-year term expiring at the Annual 
General Meeting held to approve the financial statements for the fiscal year ending December 31, 2011.  
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Philippe Gaillard has a Graduate Degree in Accounting. He was CEO and co-founder of Supporter, a 
CRM technical support and call center services company. He is also Chairman of Neocase Software, a 
help desk software developer with operations in France and the US. Prior to these positions, he was the 
CEO of GM Technologies, a telecommunications service provider. His over 25 years of experience in 
the high-tech industry, in a business complementary to Access Commerce, has helped the company 
expand its international business in particular. 

 Alain Di Crescenzo 

Independent Board Member. Appointed on June 30, 2006 for a 6-year term expiring at the Annual 
General Meeting held to approve the financial statements for the fiscal year ending December 31, 2011. 
Alain Di Crescenzo resigned from the Access Commerce Board of Directors in early 2007 in order to 
prevent any conflicts of interest that may arise from his involvement with IGE XAO. 

 Mike Sutton 

Independent Board Member. Appointed on June 30, 2006 for a 6-year term expiring at the Annual 
General Meeting held to approve the financial statements for the fiscal year ending December 31, 2011.  

Mike has an Electrical Engineering Degree from Manchester University. Mike has been Vice President 
of Mapics for the past five years, in charge of operations in the EMEA region. Prior to that he spent 20 
years at IBM as a sales manager and working in R&D in the US and Europe. Living in the south-west of 
France, Mike has agreed to join Access Commerce’s Board of Directors in order to share his knowledge 
of the software industry and European and US business development experience. 

 Seventure Partners, represented by Marion Aubry  

Appointed on December 8, 2006 for a 6-year term expiring at the Annual General Meeting held to 
approve the financial statements for the fiscal year ending December 31, 2011. 

 Arnaud Filhol  

Appointed on December 8, 2006 for a 6-year term expiring at the Annual General Meeting held to 
approve the financial statements for the fiscal year ending December 31, 2011. Arnaud is the head of 
Seventure Partners’ equity investments. 

A list of the offices held and functions exercised by Access Commerce Corporate Officers is given in 
Section 7.1.4.2 of this document. 

The Board of Directors’ operating procedures and meeting attendance rate are discussed in the 
“Chairman’s Report to the Annual General Meeting on the preparation and organization of the Board’s 
work and on the company’s internal control procedures” given in Section 7.2 of this document. 

2.2 Members of the Board of Directors 

The salaries and benefits in kind granted to members of the Board of Directors are listed in the 
consolidated financial statements in Section 3.2 of this document. The stock options granted to Corporate 
Officers and the ten largest employee beneficiaries are listed in the special report on this subject in Section 
7.7 of this document. No options have been exercised to date. 

2.3 Financial communications schedule 

The provisional financial communications schedule for fiscal 2008 is as follows:  

 February 5, 2008  Full-year 2007 revenue 

 March 6, 2008  Full-year 2007 results 

 April 30, 2008   Q1 2008 revenue 

 July 31, 2008   Q2 2008 revenue 

 August 29, 2008  H1 2008 results 

 October 30, 2008  Q3 2008 revenue 

 January 30, 2009  Full-year 2008 revenue 
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2.4 Legal standing of Corporate Officers 

To the company’s best knowledge to-date, no member of the Board of Directors has over the past five 
years been: 

�� The subject of a fraud conviction or sanction by a public official; 

�� Associated with an insolvency or liquidation proceeding; 

�� Prohibited by court order from serving as a member of a management, supervisory, or administrative 
body of an issuer; or 

�� Prohibited by court order from becoming involved in the management or leadership of an issuer’s 
business activities. 

2.5 Conflicts of interest 

To the company’s best knowledge to date, there are no conflicts of interest between the obligations 
towards the issuer and the private interests or other obligations of any member of the Board of Directors. 
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Chapter 3 Finance 

3.1 Summary of consolidated IFRS data 

In €M    
 2007 2006 2005 
Revenue recognition 11.07 9.20 9.11 
Gross margin 9.53 7.69 7.41 
Personnel expenses (6.75) (6.51) (5.41) 
Income from continuing operations (0.03) (1.73) 0.06 
Operating income (0.03) (1.79) 0.06 
Net income 0.07 (1.76) 0.07 

3.2 Consolidated financial statements for fiscal 2007 

�����  3.2.1 Balance sheet – Assets 

In €       

  Note 31/12/2007 31/12/2006 

Goodwill 3.2.9.2 2,843,727 2,843,727 
Intangible assets 3.2.9.1 948,436 415,388 
Property, plant, and equipment 3.2.9.3 348,349 379,087 
Equity in companies accounted for using the equity 
method       
3.2.9.4 Other non-current financial investments 3.2.9.4 69,819 46,077 
Total non-current assets  4,210,331 3,684,279 
Inventory and work in process 3.2.9.5   
Accounts receivable 3.2.9.6 6,430,258 3,758,458 
Other receivables and accruals 3.2.9.7 830,287 646,025 
Cash and time deposits 3.2.9.8 3,318,598 4,993,951 
Total current assets  10,579,143 9,398,434 
Total  14,789,474 13,082,713 
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�����  Balance sheet – Liabilities and shareholders’ equit y 

In €       

  Note 31/12/2007 31/12/2006 

Capital 3.2 2,893,781 2,849,639 
Additional paid-in capital and reserves   3,075,757 4,804,632 
Consolidated earnings    68,347 -1,762,032 

Provisions for risks and charges 3.2   6,960 
Pension obligations 3.2 59,661 51,133 
Long-term debt 3.2 778,325 695,271 
Other long-term borrowings   188,049 173,000 

Current provisions 3.2 71,632 66,232 
Accounts payable 3.2 1,814,399 1,748,174 
Other liabilities and accruals 3.2 5,616,963 4,070,018 
Short-term borrowings 3.2 222,560 379,686 

 

Total shareholders’ equity 3.2 6,037,885 5,892,239 

Total non-current liabilities   1,026,035 926,364 

Total current liabilities   7,725,554 6,264,110 
Total   14,789,474 13,082,713 
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�����  Income statement 

In €       

  Note 31/12/2007 31/12/2006 

Revenue 3.2 11,069,847 9,197,924 
Other revenue from business activities       
Purchases consumed   -1,535,289 -1,503,802 
Personnel expenses 3.2 -6,751,748 -6,512,720 
External expenses   -2,300,382 -2,581,298 
Taxes   -265,357 -216,319 
Net depreciation and amortization    -174,829 -153,438 
Net provision allocations   -130,632 -35,949 
Other income and expenses from continuing operations 3.2 53,168 78,205 

Non-recurring income and expenses 3.2   -66,556 

Income from cash and cash equivalents   131,609 83,769 
Interest Income / Expense 3.2 -29,073 -44,591 

Other financial income and expenses   1,033 -7,257 
Income tax 3.2     

Share of earnings from equity in companies accounted 
for using the equity method       

Minority interests       

Per share data 3.2 0.01 -0.15 
Number of shares   11,575,124 11,398,556 
Fully diluted earnings per share 3.2 0.01 -0.18 

 

Income from continuing operations   -35,222 -1,727,397 

Operating income    -35,222 -1,793,953 

Net debt expense    102,536 39,178 

Net income from consolidated companies   68,347 -1,762,032 

Net income before minority interests   68,347 -1,762,032 

Net income (Group share)   68,347 -1,762,032 
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�����  Cash flow statement 

In €K     

  31/12/2007 31/12/2006 

Depreciation, amortization, and provisions 182 63 
Change in differed taxes   0 
Gain (loss) on sales -1 38 
Changes in currency translation adjustments     
Stock option income and expenses 99 16 
Other non-cash income and expense items -115 -71 

Changes in working capital  -1 106 1,562 

Acquisitions of fixed assets -610 -479 
Disposals of fixed assets 10 17 
Impact of changes in scope of consolidation   -261 

Changes in borrowings and repayable subsidies -172 -190 
Capital increase -10 3,537 
Increase in shareholders’ equity     

Impact from changes in exchange rates -19 -7 

Cash balance 31/12/2005 4,990 2,529 
Cash balance 31/12/2006 excluding short term facilities 3,317 4,990 

 

The opening and closing cash balances above reflect the cash and cash equivalents recorded in the 
balance sheet assets (€3,319 K at December 31, 2007). This includes marketable securities and liquid 
assets, less current bank outstanding (overdrafts and accrued interest not yet due) totaling €2K at 
December 31, 2007 that are recorded as liabilities under short-term borrowings. 

Net income 68 -1,762 

Cash flow from operations 233 -1,716 

Cash flow from ordinary activities -873 -154 

Cash flow from investments -599 -723 

Cash flow from financing -182 3,347 

Change in cash flow -1,673 2,462 
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�����  Consolidated statement of changes in shareholders’ equity 

In € 

Capital 

Paid-in 
capital & 
reserves 

Net 
income 
for the 
period 

Other  
chang

es 

Total 
sharehold
ers’ equity    

Capital increase 632,862 3,371,394     4,004,256 
Mandatory convertibles   467,500     467,500 
Appropriation of the previous fiscal year’s 
earnings   73,459 -73,459   0 
Fiscal year earnings     -1,762,032   -1,762,032 
Change in currency translation adjustment   64,672     64,672 
Share-based payments   16,324     16,324 
Cumulative translation losses on Access 
Commerce Inc. current account   (70,990)     (70,990) 

Capital increase         0 
Mandatory convertibles 44,142 -54,142     -10,000 
Appropriation of the previous fiscal year’s 
earnings   -1,762,032 1,762,032   0 
Fiscal year earnings     68,347   68,347 
Change in currency translation adjustment   102,721     102,721 
Share-based payments   99,284     99,284 
Cumulative translation losses on Access 
Commerce Inc. current account   (114,708)     (114,708) 

 
The paid-in capital and reserves at 31/12/2007 are comprised of: 

 Share premium ........................................................  ............ €3,997,923 

 Share-based payments ...........................................  ............... €427,921 

 Other reserves and retained earnings .....................  .......... - €1,350,089 

The share issues that took place in 2007 following the conversion of mandatory convertible bonds are 
described in Section 3.2.10.1. 

�����  Accounting policies, consolidation methods, and val uation methods 

3.2.6.1 Access Commerce SA company overview 

Access Commerce SA is a French joint-stock company (Société Anonyme) whose financial statements are 
published in euros. 

Access Commerce is an international provider of e-commerce and product configurator software. 

Through its Cameleon Commerce Suite software package, Access Commerce helps companies sell their 
products and services through all of their channels, including call centers, field salespeople, stores, 
branches and sales offices, franchises, and the internet. The Company’s software allows users to 
centralize, optimize, enrich, and disseminate product information. It also enables users to automate and 
simplify the key steps in the sales process for complex products and services through assisted browsing 
for online catalogues and sales materials, product and service configuration, pricing and promotions 
management, proposal generation, and order management. Cameleon software helps a company’s 
employees, sales partners, and customers eliminate errors and non value-added tasks, shorten cycle 
times, and improve customer satisfaction, resulting in higher revenue and lower selling and operating 
costs. 

Balance at January 1, 2006 2,216,777 882,274 73,459  3,172,510 

Balance at 12/31/2006 2,849,639 4,804,633 -1,762,032   5,892,240 

Balance at 12/31/07 2,893,781 3,075,756 68,347   6,037,884 
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Access Commerce’s customers include APICIL, Aprolis, Bouygues, CTB Inc., Descours & Cabaud, Eaton 
Corp., Franciaflex, Gedimat, Heuliez Bus (Iveco Group), Invacare, Lapeyre, Legrand, Leroy Merlin, 
Manitou, Manutan, Mutuelle Générale de l’Equipement et des Territoires (MGET), Pages Jaunes, PCM 
Pompes, Perkins, Saint-Gobain, Schneider Electric, SDMO, SFR, Socomec, Sonepar, Sud-Ouest 
Mutualité, ThyssenKrupp, and X-Rite. 

Access Commerce has operations around the world, with subsidiaries and branches in cities such as 
Toulouse, Paris, Lyon, and Chicago. Access Commerce is listed on Euronext Segment C, and has been 
certified by ANVAR (the French Agency for Innovation) as an “innovative company.” 

Cameleon is a registered trademark of Access Commerce. All other product and company names 
mentioned in this document are the property of their respective owners.  

For more information, please visit the Company’s website at www.access-commerce.com. 

3.2.6.2 Accounting policies 

The accounting methods and policies applied at December 31, 2007 are the same as those applied the 
previous fiscal year, and are compliant with International Financial Reporting Standards (IFRS). 

The following IFRS amendments published and adopted by the European Union became mandatory for 
fiscal years beginning on or after January 1, 2006, and concern the company: 

 IAS 21 revised “The Effects of Changes in Foreign Exchange Rates” – amendments regarding 
net investment in a foreign entity. 

 IAS 39 revised “Financial Instruments: Recognition and Measurement” – hedging of cash flows 
from intercompany transactions. 

The other revisions are not applicable to the Group, and no standard or revision of a standard subject to 
the early adoption option was used for the December 31, 2007 closing. 

3.2.6.3 Consolidated financial statements 

The Board of Directors approved the 2007 consolidated financial statements on March 4, 2008. The 
financial statements will become definitive only after they are approved by the General Shareholders’ 
Meeting expected to take place during the second quarter of 2008. 

The Access Commerce organizational chart at December 31, 2007:  

 

 

 

 

 

 

The Canadian company Access Commerce Inc. became dormant during fiscal 2003. The German 
company Access Commerce GmbH became dormant during fiscal 2007. The assets of Exsyde were 
absorbed on January 2, 2007 under a simplified merger procedure (see Section 3.2.8.2). 

3.2.6.4 Consolidation methods 

All companies within the Access Commerce scope of consolidation have been fully consolidated. 

3.2.6.5 Valuation methods 

a. Consolidation policies 

The financial statements of companies permanently and exclusively controlled by Access Commerce have 
been fully consolidated. All material transactions between consolidated companies and intercompany 
profits and losses have been eliminated. 

b. Transactions denominated in foreign currencies - Translation adjustme nts 

The accounting and valuation methods for foreign currency transactions are outlined in IAS 21, “The 
Effects of Changes in Foreign Exchange Rates.” According to this standard, a foreign currency transaction 
is translated by the subsidiary in its functional currency using the exchange rate in effect on the transaction 
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date. Monetary balance sheet items are measured using the closing exchange rate at the end of each 
accounting period, and the corresponding translation adjustments are recognized in the income statement 
as follows: 

 In operating income for commercial transactions; or 
 In net debt expense for financial transactions. 

c. Transactions denominated in foreign currencies - Translation of the fi nancial statements of 
foreign subsidiaries 

The financial statements of the Access Commerce USA Inc. subsidiary are translated using the closing 
rate method. Under this method: 

 All monetary and non-monetary assets and liabilities are translated using the spot exchange rate 
on the fiscal year end date; and 

 Income and expenses are translated using the average exchange rate over the period. 

The amendment to IAS 21 requires translation adjustments on a monetary item that is substantially a part 
of the entity’s net investment in this foreign activity to be recognized in shareholders’ equity without regard 
to the currency in which the item is denominated. This amendment had an impact of €115K on the financial 
statements at December 31, 2007. 

d. Intangible assets 

Intangible assets are valued at acquisition or production cost. Depreciation is calculated on a straight-line 
basis over the expected useful life of the asset, which is as follows: 

 Licenses and patents ................................. 1 to 4 years 

e. Research and development expenses 

In accordance with IAS 38 “Intangible assets,” development costs are capitalized as intangible assets 
when a company meets all six criteria outlined in the standard. The Company considers that only projects 
that have received ANVAR financing meet the six criteria of IAS 38. 38. Research and development 
expenses consist almost entirely of personnel expense for development engineers and for subcontractors 
working on various applications.  

Depreciation is calculated on a straight-line basis over the expected useful life of the asset, which is as 
follows: 

 Development costs ......................................... 10 years 

f. Goodwill 

Goodwill represents the difference between a consolidated company’s acquisition price and the Group’s 
share in its net assets at the date the company was acquired, for goodwill that is not allocated to balance 
sheet items. According to IFRS 3, “Business Combinations,” goodwill is not amortized but is tested for 
impairment whenever there is an indication of a loss in value, and at least once per year. To perform this 
test, goodwill is allocated to the Group’s Cash-Generating Units (CGUs), which are the smallest identifiable 
group of assets that generate cash flows from continuing use. The procedure for performing CGU 
impairment tests is described in Section 3.2.9.2. If there has been a loss in value, the impairment is 
recognized in operating margin. 

g. Property, plant, and equipment 

According to IAS 16, “Accounting for Property, Plant, and Equipment,” these assets are carried at 
acquisition or production cost, and are not re-measured. Borrowing costs are included in the carried 
values. Depreciation is calculated on a straight-line basis over the expected useful life of the asset, which 
is as follows: 

 General installations and fittings ..................... 10 years 
 Office and computer equipment .............. 1 to 10 years 
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h. Impairment of assets 

According to IAS 36, “Impairment of Assets,” the recoverable amount of an intangible asset or an item of 
property, plant, or equipment is tested for impairment whenever there is an indication of a loss in value, 
which is reviewed at each balance sheet closing date.  

i. Assets acquired through finance leases 

According to IAS 17, “Accounting for Leases,” assets acquired through finance leases are recorded at the 
lower of the present value of future lease payments or the asset’s fair value, with the corresponding liability 
also recorded on the balance sheet. Depreciation is calculated on a straight-line basis over the asset’s 
estimated useful life (see useful lives shown in the previous paragraph). 

j. Inventory and work-in-process (services) 

According to IAS 2, “Inventory,” inventory is measured at the lower of its cost or its net realizable value. 
Inventory cost is calculated using the FIFO (first-in, first-out) method. The carrying amount of goods and 
supplies includes its purchase price and any related expenses. Work-in-process is valued according to the 
service production days measured at an average hourly rate. Any necessary impairment losses are 
recorded based upon the market price, probability of sale, and risk of obsolescence. 

k. Financial assets and liabilities 

Financial assets include long-term investments, accounts receivable, debt securities, investment securities 
(including derivatives), and cash. Financial liabilities include debt, other borrowings and bank overdrafts, 
derivatives and accounts payable. Financial assets and liabilities are recognized and measured in 
accordance with IAS 39, “Financial Instruments: Recognition and Measurement.”  

l. Recognition and measurement of financial assets 

Held-to-maturity investments 

Held-to-maturity investments are those made with the intention to hold until maturity, and consist mostly of 
guarantees. They are measured at acquisition cost less impairment. Impairment is recognized whenever a 
permanent loss in value is identified. 

Loans and receivables 

Loans and receivables include those related to equity holdings, as well as other loans and accounts 
receivable. They are measured at amortized cost. The carrying amount includes the capital outstanding 
and the unamortized portion of the acquisition cost. Impairment is recognized in the income statement. 

Held-for-trading financial assets 

Held-for-trading financial assets are those intended to be sold in the short term. They are measured at fair 
value, and changes in fair value are recognized through profit or loss. This category includes shares in 
money market investment funds and negotiable debt securities that are sellable in the very short-term, and 
do not present a significant risk of a loss in value due to fluctuations in interest rates. 

m. Recognition and measurement of financial liabilities 

Loans and other financial liabilities are measured at amortized cost, with the exception of derivatives. 

n. Treasury shares  

The Company held no treasury shares at either December 31, 2006 or December 31, 2007. 

o. Employee stock options and share purchase plans 

According to IFRS 2, “Share-Based Payment,” the Company’s managers and some employees may be 
granted stock options. These options are measured at their fair value on the grant date, and subsequent 
changes in the fair value have no impact on this initial measurement. Also in accordance with IFRS 2, only 
share purchase plans granted after November 7, 2002 and that have not been fully vested as of January 1, 
2005, are measured and recognized in personnel expenses. Plans granted before November 7, 2002 are 
not measured and remain unrecorded. 
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p. Provisions 

According to IAS 2, “Provisions, Contingent Liabilities, and Contingent Assets,” a provision is recognized 
when the Group has an obligation towards a third party, and it is probable or certain that an outflow of 
resources will be required to settle the obligation without receiving a compensation of at least an equal 
amount. In the case of restructurings, an obligation is incurred as soon as the restructuring is announced 
and a detailed plan has been generated, or when restructuring activities have begun. 

q. Provision for pension obligations 

As required by French law, the Group’s French companies pay contributions into pension funds for their 
employees in France. These contributions are calculated based on the employees’ salaries, and paid to the 
organizations managing the pension fund. No other liabilities are associated with these contributions. 
French law also requires, where applicable, the payment of lump-sum termination benefits based upon the 
employee’s seniority and final salary. According to the methods in IAS 19, “Employee Benefits,” concerning 
defined contribution plans, expenses related to the plan contributions are calculated using the retrospective 
method, and recognized as a liability in the balance sheet. The calculation methods are described in 
Section 3.2.10.2 of this document. The liabilities of Access Commerce’s French companies are determined 
using French standards, and not the applicable regulations in their respective countries. 

r. Revenue recognition 

Revenue is recognized in the following manner: 

Revenue from license sales is recognized upon shipment of the media (FOB), provided that the five criteria 
set forth in IAS 18, “Revenue Recognition,” concerning the sale of goods are met. 

Services are generally billed at the end of the month, based upon a summary of the work performed during 
that month, and recognized in that month. Some implementation services may be billed on a flat fee basis, 
and are recognized as the costs are incurred. 

 Maintenance contracts are signed on an annual basis, and are renewable for 12-month periods. 
These contracts are invoiced quarterly, half-yearly, or annually, payable in advance. At the end of 
each accounting period, revenue not accrued from maintenance contracts during the period are 
offset by a corresponding entry to deferred revenue. 

 Revenue from the sale of goods is recognized upon shipment, provided that the five criteria set 
forth in IAS 18, “Revenue Recognition,” concerning the sale of goods are met. 

s. Deferred taxes 

According to IAS 12, “Income Taxes,” deferred taxes are recognized on all timing differences between the 
carrying amount of an asset or liability and its tax base, and on tax losses using the asset and liability 
method. As required by the accounting standard, deferred tax assets and liabilities are offset within the 
same tax entity. Deferred taxes are measured using an individual company’s tax rate; the parent company 
applies the normal tax rate of 33 1/3%. 

t. Income from continuing operations 

The Group uses income from continuing operations as a measure of its performance. This represents the 
Group’s net income before the following items, which are included in “non-recurring income and expenses”: 

 Restructuring expenses; 

 Gains, losses, and changes in provisions related to non-recurring items, which are events that 
occur rarely or are unusual in amount; 

 Non-recurring impairment of goodwill and other assets. 
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�����  Significant events during the period 

Access Commerce had total revenue of €11.07M in 2007, compared with €9.20M in 2006. Thanks to new 
customer wins including Air Liquide, APICIL, Pages Jaunes, SFR, Legrand, and CTB Inc., revenue at the 
Cameleon business grew a sharp 28%, chiefly on sales of licenses which surged 66% for the full year. This 
growth primarily reflects significantly higher sales volumes, notably with customers in the services, retail, 
and telecommunications sectors, sectors which now account for nearly 50% of all license sales and are the 
main engine for Access Commerce’s strategic growth. The company also benefited from a positive price 
effect, with average revenue per new customer up considerably to €160K in 2007.  

License sales and maintenance accounted for 72% of total revenue. 

Access Commerce’s net income amounted to €0.07M in 2007, compared with a €1.76M net loss the 
previous year.  The company’s breakeven point was relatively unchanged from 2006. In 2007 Access 
Commerce began to reap the benefits of the sales and marketing team formed in 2006 to penetrate new 
services, insurance, and retail markets, and continued to invest in the development of Cameleon NextGen.  

����	  Information concerning the scope of consolidation 

3.2.8.1 Scope of consolidation  

The scope of consolidation at December 31, 2007 was as follows: 

Company name 
Legal 
form 

Capital 
in local 

currency Currency  
Registered 

office 
% 

 Control 
% 

 Equity 

Access Commerce S.A. 2,893,781.00 EUR Labège 
Parent 
company   

Access Commerce Inc. 490,000.00 CAD Montreal 100.00 100.00 
Access Commerce GmbH 51,129.18 EUR Karlsruhe 100.00 100.00 
Access Commerce USA Inc. 1,000.00 USD Chicago 100.00 100.00 

3.2.8.2 Information for the comparison of financial statements 

a. Changes in scope of consolidation or percent holdings 

Exsyde was removed from the scope of consolidation on January 1, 2007. It was absorbed by Access 
Commerce SA on January 2, 2007 under a simplified merger procedure. 

b. Accounting changes 

None. 

����
  Principal balance sheet asset line items 

3.2.9.1 Intangible assets 

In €      

Gross 
Value at 
12/31/06 Additions Disposals 

Translation 
loss 

Value at 
12/31/07 

Software 14,055 10,679 4,794 -629 19,312 
Leasehold rights 5,838     -615 5,223 
Capitalized R&D expenses 400,095 543,963     944,058 

 

Software refers to licenses for management applications.  
  

Total 419,988 554,642 4,794 -1,244 968,593 
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In €       

Amortization  
Value at 
12/31/06 Allocations Reversals 

Translation 
loss 

Value at 
12/31/07 

Software 4,600 4,553 819 -334 8,000 
Leasehold rights         0 
Capitalized R&D expenses   12,156     12,156 

 

The NextGen development project, involving development of a new generation of configuration engines to 
be integrated into the Cameleon software package, started up in early 2006, with assistance from ANVAR. 
Development costs for NextGen were capitalized in 2006 and 2007, for respective amounts of €400,095 
and €543,963. The company began amortizing the research and development costs for NextGen over 10 
years starting on November 15, 2007. 

3.2.9.2 Goodwill 

In €     

Gross 
Value at 
12/31/06 Additions Disposals  

Value at 
12/31/07 

Access Productique 123,052     123,052 
A.I.S. (Access Commerce Vancouver) 149,751     149,751 
T.D.V. 875,000     875,000 
Tekora 496,785     496,785 
Exsyde 1,199,139     1,199,139 

 

The net goodwill breaks down between the Company’s two CGUs, Cameleon and the Integration business, 
as follows: 

 Cameleon ........................................................ €2,801K 
 Integration ............................................................. €43K 

In compliance with IAS 36, the recoverable value of the CGU to which goodwill is allocated is recognized 
as the higher of: 

 The present value of future cash flows, or 
 The realizable value of the assets in question. 

It appears at present that the market value of the Cameleon CGU (based on a multi-criteria analysis 
including an analysis of the market peer group and the market capitalization of the Company, after 
restating the value of the ISI CGU) is equal to the net carrying amount of the goodwill in question. It should 
also be noted that Exsyde is included in the Cameleon CGU. 

3.2.9.3 Property, plant, and equipment 

In €           

Gross Value at 
12/31/06 

Addition
s 

Dispos
als  

Translation 
loss 

Value at 
12/31/07 

General installations and fittings 252,264 4,830   -3,450 253,644 
Computer equipment 935,373 205,593 118,503 -9,289 1,013,174 
Movable property 339,264 716     339,980 

Equipment acquired through finance 
leasing 663,296 100,000     763,296 
Movable property acquired through 
finance leasing 118,121       118,121 
 

Total 4,600 16,709 819 -334 20,156 

Total 2,843,727 0 0 2,843,727 

Total 1,526,901 211,139 118,503 -12,739 1,606,798 
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In €           

Depreciation 
Value at 
12/31/06 

Allocati
ons 

Revers
als 

Translation 
loss 

Value at 
12/31/07 

General installations and fittings 115,048 22,361     137,409 
Computer equipment 780,785 89,663 39,453 -1,479 829,517 
Movable property 251,980 44,441   -4,896 291,525 

Equipment acquired through finance 
leasing 574,356 77,468     651,824 
Movable property acquired through finance 
leasing 118,121 0 0   118,121 

 

Assets acquired under finance leases are depreciated or amortized using the same methods as those 
acquired directly. 

3.2.9.4 Other current and non-current financial assets 

a. Equity investment 

In €      

Gross 
Value at 
12/31/06 Increase Decrease 

Value at 
12/31/07 % Ownership  

Clipack 75,006     75,006 < 1% 
Tekora 4,000     4,000 17.20% 
Provisions for equity -75,006     -75,006   
Loans and other receivables 42,076 32,058 8,315 65,818 N/A 

 

The Clipack shares have been fully provisioned.  

b. Current and non-current financial assets 

In €             

  
Value at 
12/31/07 

Fair value 
through 
profit or 

loss 

Available-
for-sale 
assets 

Loans 
and 

receivabl
es 

Liabilitie
s at 

amortize
d cost Derivatives 

Equity investments 69,819   69,819       

Inventory and work in 
process             
Accounts receivable 6,430,258     6,430,258     
Other receivables and 
accruals 830,287     830,287     
Cash equivalents 2,536,135 2,536,135     
Cash 782,463 773,906    8,557 

 

  

Total 1,147,814 156,465 39,453 -6,375 1,258,451 

Total 46,076 32,058 8,315 69,818   

Non-current financial 
assets  69,819 0 69,819 0 0 0 

Current financial 
assets    10,579,143 3,310,041 0 7,260,545 0 8,557 
Total financial assets 10,648,962 3,310,041 69,819 7,260,545 0 8,557
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3.2.9.5 Inventory and work-in-process 

In €         

  Value at 12/31/07  Provisions Net at 12/31/07 Net at 12/31/06 

Goods inventory 0 0 0 0 

 

Goods inventory consists primarily of licenses and computer equipment. 

3.2.9.6 Accounts receivable 

a. Breakdown of trade and related receivables 

In €      

 
Value at 
12/31/07 Provisions Net at 12/31/07 Net at 12/31/06 

Trade receivables  5,913,533   5,913,533 3,683,822 
Trade notes receivable 508   508 0 
Customer-related provisions 186,279 161,530 24,749 15,900 
Accrued revenue 491,468   491,468 58,736 

b. Changes in provisions on accounts receivable 

In €             

 
Opening 
balance Allocations 

Recovery 
of used 

provisions 

Reversal of 
unused 

provisions 
Translation 

loss 
Closing 
balance 

Other 111,177 61,103 8,750   -2,000 161,530 

c. Accounts receivable by due date 

In €    Due  

  Balance Not yet due  < 1 year 1-5 years  > 5 years 

Trade receivables  5,913,533 5,265,904 647,628     
Trade notes receivable 508 508       
Customer-related provisions 24,749     24,749   
Accrued revenue 491,468 491,468       

 

  

Total 0 0 0 0 

Total 6,591,788 161,530 6,430,258 3,758,458 

Total provisions 111,177 61,103 8,750 0 -2,000 161,530 

Total 6,430,258 5,757,880 647,628 24,749   
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3.2.9.7 Other receivables and accruals 
 
In €         

 
Value at 
12/31/07 Provisions Net at 12/31/07 Net at 12/31/06 

Supplier debt balances   0 0 0 
Personnel and related receivables 2,500 0 2,500 9,100 
Social welfare agencies   0 0 0 
Research tax credit 228,444 0 228,444 153,504 
Deferred taxes   0 0 0 
Value added tax 143,640 0 143,640 156,188 
Miscellaneous debtors 39,778 0 39,778 29,118 
Prepaid expenses 415,925 0 415,925 298,113 
Deferred bond expenses   0 0 2 

Prepaid expenses include operating expenses not incurred during the period but recorded in the period’s 
financial statements in order to maintain the independence of the fiscal years. 

3.2.9.8 Cash and cash equivalents 

Fructifonds (BPOP) 66,956 64,470 
Natexis sécurité (BPOP) 106,272 715,503 
Sogemonevalor (SG) 54,567 52,638 
Time deposits (BPOP) 1,200,000 1,500,000 
Time deposits (SG) 1,108,340 1,852,414 
Cash 782,463 808,926 
Other     

The features of the time deposits are: 

 BPOP – Maturing 9/1/08, 4.43 % ........................ €600K 
 BPOP - Maturing 2/3/08, 4.50 % ........................ €600K 
 SG – No maturity specified, 4.50 % ................. €1,108K 

������  Principal balance sheet liability and shareholders’  equity line items  

3.2.10.1 Capital 

a. Share capital 

The Company’s share capital at December 31, 2007 consisted of 11,575,124 shares with a par value of 
€0.25: 

 Number of shares at January 1, 2007 ..........................  .............................. 11,398,556 
 Number of shares issued in connection with the  

conversion of Exsyde mandatory convertibles  .........  ................. 176,568 
 Number of shares at December 31, 2007 ....................  ............ 11,575,124 

On May 30, 2007, the first half of the Exsyde mandatory convertibles was converted, resulting in the 
issuance of 102,365 new shares with a par value of €0.25 par share. On November 30, 2007, the second 
half was converted, resulting in the issuance of 74,203 new shares with a par value of €0.25 per share. 
These mandatory convertibles are described in Section 3.2.10.1.b. 

Total 830,287 0 830,287 646,025 

In €   

 Fair value at 12/31/07 Fair value at 12/31/06 

Total 3,318,598 4,993,951 
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b. Potential dilution 

Stock options  

The following table summarizes the Company’s existing stock option plans: 

  Plan 6  Plan 7 Plan 8 Plan 9 Plan 10 Plan 11 Plan 12 Total 
Date of the General 
Shareholders’ 
Meeting 28/06/02 31/03/03 09/04/04 09/04/04 30/06/06 20/06/07 01/06/07   
Grant date 26/07/02 22/04/03 17/06/04 17/06/04 27/10/06 06/12/07 06/12/07   
Number of stock 
options granted 240,401 787,805 60,600 259,623 370,000 420,000 0 2,138,429 
Number of bonus 
shares granted 0 0 0 0 0 0 200,000 200,000 
- To Corporate 
Officers 76,154 362,230 0 155,641 205,000 190,000 160,000 1,149,025 
- To the 10 non-
officer employees 
receiving the most 
options 92,435 296,632 60,600 103,980 165,000 230,000 40,000 988,647 
Expiration date 26/07/08 22/04/09 17/06/10 17/06/10 27/10/12 06/12/13 N/A   
Exercise price (in €) 1.88 0.96 1.08 1.08 1.33 0.85 0.00   
Number of shares 
subscribed  0 0 0 0 0 0 0 0 
Number of stock 
options or bonus 
shares canceled 85,982 128,994 0 151,447 0 0 0 366,423 

 

The primary features of the Company’s stock option or bonus share plans are the following: 

 The exercise price is equivalent to 95% of the average stock price over the 20 trading sessions 
preceding the Board of Directors or Management Board meeting at which the options were granted; 

 Stock issued from the exercise of these options or bonus shares may not be sold for four years from the 
grant date;  

 Plans 6, 7, 8, and 10 have a vesting period of three years from the grant date; 

 Under Plan 9, the vesting terms depend upon the Company’s operating performance in fiscal 2004 for 
42% of the stock options, and in fiscal 2005 for 58% of the stock options. To date, 108,176 options have 
been definitively granted, and 151,447 options have been definitively cancelled. 

 70% of Plan 11 has a vesting period of three years, and the remaining 30% becomes fully vested in the 
event of a change in the majority control of the company. 

 Plan 12 has a vesting period of two years.  

In accordance with IFRS 2, the value of the stock options and the bonus shares has been estimated using 
current market practices, and recognized in personnel expenses on a straight-line basis between the grant 
date and the end of the vesting period, with an offsetting entry to shareholders’ equity. 

The value of the stock options was estimated using a binomial model or the Black-Scholes model with the 
following assumptions: 

 Stock price: average price over the 20 trading sessions preceding the Board of Directors or 
Management Board meeting; 

 Exercise price: 95% of the average stock price over the 20 trading sessions preceding the Board of 
Directors or Management Board meeting at which the options were granted; 

 Volatility: 50% for Plan 7, 35% for Plans 8 and 9, and 40% for Plan 10;  

 Risk-free interest rate: 3%. 

Remaining stock 
options 154,419 658,811 60,600 108,176 370,000 420,000 200,000 1,972,006 
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Stock warrants 

At its meeting on April 13, 2004, the Management Board issued 375,000 stock warrants to four Access 
Commerce managers, pursuant to the powers granted to it by the General Shareholders’ Meeting on 
April 9, 2004.  

The main conditions of these stock warrants are:  

One stock warrant grants the right to purchase one new Access Commerce share at a price of €1.70. 

 The stock warrants are transferable and negotiable, but not listed. 

 The stock warrants may be exercised up to March 31, 2008. At the end of this period, any unexercised 
stock warrants will automatically be rendered null and void. 

 If a majority takeover of the Company occurs prior to September 30, 2007, the exercise price for any 
unexercised stock warrants shall be fixed by the terms of the takeover. If no such takeover occurs prior 
to September 30, 2007, the exercise price shall be the average Access Commerce stock price over the 
12 months preceding September 30, 2007. 

 New shares issued from the exercise of these stock warrants shall be subject to all statutory provisions, 
and shall be entitled to a dividend starting from the first day of the year in which the warrants are 
exercised and the corresponding capital increase is completed; permission to trade these new shares 
on the Euronext Paris New Market shall be requested. 

The exact conditions of these stock warrants are set out in the prospectus approved by the AMF on April 
13, 2004 under No. 04-269, which may be viewed on the AMF’s website, www.amf-france.org, or on the 
Company’s website, www.access-commerce.com.  

On December 6, 2007, the Board of Directors recognized that the stock warrants issued in 2004 had 
become null and void, as the conditions regarding the exercise of the warrants defined when they were 
issued had not been met. These warrants became null and void on September 30, 2007. 

Exsyde stock warrants and mandatory convertible bonds 

The acquisition of Exsyde in April 2006 resulted in the following issues: 

 46,750 mandatory convertible bonds that could result, if certain conditions were met, in the issue of 
203,261 shares of Access Commerce stock. On May 30, 2007, the first half of the mandatory 
convertibles was converted, resulting in the issue of 102,365 new shares. On November 30, 2007, the 
second half was partially converted, resulting in the issue of 74,203 new shares; 

 467,500 stock warrants that could result, if certain conditions were met, in the issue of 203,261 shares 
of Access Commerce stock. At the balance sheet date, all of the Exsyde stock warrants had become 
null and void. 

Impact of IFRS 2  

The impact of IFRS 2 on the operating income of Access Commerce was: 

 a decrease of €97K in 2005 

 a decrease of €16K in 2006 

 a decrease of €99K in 2007 
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3.2.10.2 Provisions for risks and charges 

In €                 

 
Opening 
balance 

Addi-
tions 

Recovery  
of used 

provisions  

Reversal 
of unused 
provisions  

Change of 
method 

Chan
ge of 
scope  Other  

Closing 
balance  

Other                 

Pension 
obligations 51,133 8,528           59,661 

Industrial 
tribunal 
expenses 6,960 20,000           26,960 
Other   41,000           41,000 
Restructuring 66,232   62,560         3,672 

At December 31, 2007 provisions for risks and charges were comprised primarily of. 

 Several provisions for industrial tribunal expenses totaling €27K, in connection with the restructurings 
undertaken in 2002, 2003, and 2007. 

 A €4K provision for restructuring costs related to the closing of the German subsidiary, Access 
Commerce GmbH. 

 A €41K provision for risk in connection with a customer dispute.  

 A provision for €60 K in pension obligations. The post-employment benefits provided by the company 
depend on the legal obligations and policies of each subsidiary, and include both defined contribution 
and defined benefit plans. With respect to defined contribution plans, the Group’s obligations are limited 
to the payment of regular contributions to third-party organizations that handle administration and 
financial management. The expenses recognized under “personnel expenses” in the income statement 
include additional benefits granted to employees during the fiscal year. With respect to defined benefit 
plans, the Group’s future liabilities stem from termination allowances. For French companies, pension 
obligations are calculated using the retrospective method with the following actuarial data:  

 Retirement age: 60 years 

 Retirement benefits: Syntec collective labor agreement 

 Mortality table: TV 88-90 and TD 88-90 

 Employer contribution rate: 25% 

 Discount rate: 4.61% 

 Annual wage increase: 2% 

 Turnover rate: 16% 

For foreign companies, the Group has no material liability related to employee pension fund contributions. 

3.2.10.3 Deferred taxes 

Deferred taxes were neutralized within the Group as a whole for the fiscal year 2007 consolidated income 
statement. The tax reconciliation is discussed in Section 3.2.11.8. 

Provisions for 
liabilities and 
charges                 

Non-current 
provisions 51,133 8,528           59,661 

Current 
provisions 73,192 61,000 62,560         71,632 
Total 
provisions 124,325 69,528 62,560         131,293 



 

 3-38 © Access Commerce 2007. All rights reserved. Cameleon is a registered trademark of Access Commerce. 

3.2.10.4 Other current and non-current financial liabilities 

In €             

  31/12/2007 

Fair 
value 

through 
profit or 

loss 

Available-
for-sale 
assets 

Loans and 
receivables  

Liabilities 
at 

amortized 
cost Derivatives  

Long-term debt 778,325       778,325   

Accounts payable 1,814,399     1,814,399     
Other liabilities and 
accruals 5,616,963     5,616,963     
Short-term borrowings 222,560       222,560   

3.2.10.5 Breakdown of debt and other borrowings 

In €               

 
Interest 

rate 
Value at 
12/31/06 Increase Decrease  

Value at 
12/31/07 

Short-
term 

Long-
term 

ANVAR 0.0% 350,000 150,000   500,000   500,000 
CODEX 0.0% 102,141   40,141 62,000 62,000   
Société Générale 
(Borrowing) 4.9% 108,238   108,238 0     
BPOP (Borrowing) 5.1% 47,581   25,402 22 179 22,179   
BPOP (Borrowing) 4.0%   31,000 6,673 24,327 7,564 16,763 
Sparkasse 
(Borrowing) 6.7% 78,515   64,736 13,779 13,779   
Financial liabilities on 
S.A.P GmbH 5.0% 283,764  60,503 223,261 48,000 175,261 
Bank overdrafts 4.2%  5  5 5  
Accrued interest and 
bank fees 2%-6% 3,490 1,500 3,490 1,500 1,500  
Received guarantees 
and deposits   10,960 29,918   40,878 14,356 26,522 
Finance leases   90,270 100,000 77,314 112,956 53,178 59,781 

Conditional advances consist of: 

 A €650K advance from ANVAR, for which a first payment of €350K was received during the first half of 
2006 and a second payment of €150K was received in the first half of 2007; the balance is expected to 
be received in 2008. 

 An advance from CODEX that was granted when the company established its Canadian 
subsidiary.Other liabilities and accruals 

  

Non-current financial 
liabilities  778,325 0 0 0 778,325 0 

Current financial 
liabilities   7,653,922 0 0 7,431,362 222,560 0 
Total financial liabilities 8,432,247 0 0 7,431,362 1,000,885 0 

Total   1,074,958 312,423 386,497 1,000,884 222,561 778,326 
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In €     

 Value at 12/31/07 Value at 12/31/06 

Employer contributions 1,254,965 1,101,499 
Tax liability 998,480 635,178 
Other operating liabilities 43,782 43,391 
Deferred revenue 3,319,736 2,289,950 
Customer credit balances     
Various other liabilities     

Deferred revenue consists of prepaid maintenance fees. 

������  Principal income statement line items  

3.2.11.1 Information by business segment 

Access Commerce contains two Cash Generating Units (CGUs): the Cameleon business and the 
Integration business. The Cameleon business sells licenses, services, and maintenance for the Cameleon 
product range. The Integration business sells licenses, services, and maintenance for other software 
applications (ERP, PDM, CAD) sold and implemented by Access Commerce at customer sites.  

The company’s revenue and operating income by CGU are as follows: 

In €K       

  Cameleon Integration Group 

Revenue 7,811 3,259 11,070 
Operating income 345 -380 -35 
Net debt expense     103 
Other financial income and expenses     1 
Taxes     0 
Depreciation, amortization, and goodwill       

Goodwill is allocated to the CGUs as discussed in Section 3.2.9.2. Access Commerce is unable to allocate 
other asset and liability items by CGU. 

3.2.11.2 Segment information by region 

The Company’s revenue by region is presented below: 

North America 1,652 1,067 
Europe 9,418 8,131 

3.2.11.3 Personnel expenses 

In €K     

  31/12/2007 31/12/2006 

Wages 4,587 4,590 
Employer contributions 2,165 1,923 

 

  

Total 5,616,963 4,070,018 

Net income     68 

In €K     

  31/12/2007 31/12/2006 

Total 11,070 9,198 

Total 6,752 6,513 
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3.2.11.4 Other operating income 

This line item includes the following: 

 Gains on disposals of property, plant, and equipment .  ..............................  ... €3K 
 Cancelled unused accounts payable balances ............  ..............................  . €38K 
 Cancelled unallocated customer settlements ...............  ..............................  . €38K 
 Cancellations of unused accrued expenses .................  ..............................  ... €7K 
 Miscellaneous adjustments ...........................................   .............................  ... €3K 
 Exchange gains on commercial transactions ...............  ..............................  ... €5K 

3.2.11.5 Other operating expenses 

This line item includes the following: 

 Miscellaneous adjustments ...........................................  ..............................  ... €3K 
 Exchange losses on commercial transactions ..............  ..............................  . €23K 
 Reversals of unused provisions ....................................  ..............................  . €15K 

3.2.11.6 Other non-current expenses 

None. 

3.2.11.7 Net debt expense 

Interest on loans -34 -31 
Bank interest -5 -13 
Currency exchange losses -14 -3 
Investment income 143 87 
Currency exchange gains 14 0 

3.2.11.8 Corporate income tax 

a. Income tax 

Deferred tax assets are recognized in an amount up to the total deferred tax liability, and not above, 
because there is not a sufficient probability that the tax loss carry-forwards will be used in the near future.  

In €K   

 2007 

Pre-tax income 68 
Income tax at standard rate 23 
Income tax at effective rate 0 

Temporary differences 10 
Permanent differences 30 
Research tax credit 76 
Use of tax loss carry-forwards, France 23 
Increase in tax loss carry-forwards, Rest of world (116) 
Total 23 
 
  

In €K     

  31/12/2007 31/12/2006 

Total 104 40 

Income tax differential 23 
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b. Tax loss carry-forwards 

In €K       

 Time period 31/12/2007 31/12/2006 

Tax loss carry-forward, in thousand EUR Indefinitely 19,908 19,688 

Tax loss carry-forward, in thousand EUR Indefinitely   287 

Tax loss carry-forward, in thousand CAD (federal) For 6 years 0 0 
Tax loss carry-forward, in thousand CAD (federal) For 5 years 0 0 
Tax loss carry-forward, in thousand CAD (federal) For 4 years 0 172 
Tax loss carry-forward, in thousand CAD (federal) For 3 years 172 0 
Tax loss carry-forward, in thousand CAD (federal) For 2 years 0 147 
Tax loss carry-forward, in thousand CAD (federal) For 1 year 147 224 
Tax loss carry-forward, in thousand CAD (provincial) For 6 years 224 8 
Tax loss carry-forward, in thousand CAD (provincial) For 5 years 8 0 
Tax loss carry-forward, in thousand CAD (provincial) For 4 years 0 172 
Tax loss carry-forward, in thousand CAD (provincial) For 3 years 172 0 
Tax loss carry-forward, in thousand CAD (provincial) For 2 years 0 147 
Tax loss carry-forward, in thousand CAD (provincial) For 1 year 147 296 

Tax loss carry-forward, in thousand EUR Indefinitely 2,264 2,092 

Tax loss carry-forward, in thousand USD For 18 years 410   
Tax loss carry-forward, in thousand USD For 19 years 606 410 
Tax loss carry-forward, in thousand USD For 20 years 236 606 

������  Miscellaneous information 

3.2.12.1 Key figures from the Access Commerce SA unconsolidated financi al statements 

In €     

 2007 2006 

Revenue 10,397,208 7,888,908 
Operating income 18,447 -1,107,995 
Investment income 70,196 -855,239 
Pre-tax income from continuing operations 88,644 -1,963,233 
Net income (loss) 316,728 -1,958,305 

3.2.12.2 Employees 

At December 31, 2007, the geographic breakdown of Access Commerce employees was as follows: 

Full-time equivalents 31/12/2007 31/12/2006 

European Operations  75 89 
North American Operations 11 10 

 

Access Commerce SA       

Exsyde SAS       

Access Commerce Inc. (Canada)       

Access Commerce GmbH       

Access Commerce . USA  Inc       

Total 86 99 
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3.2.12.3 Research and development expenses 

In €K     

Nature 31/12/2007 31/12/2006 

Research and development expenses 1,673 1,762 
Revenue 11,070 9,198 
R&D expenses as a % of revenue 15.1% 19.2% 

Research and development expenses include a portion of overheads and personnel expenses, and are 
incurred by the Cameleon business. 

3.2.12.4 Earnings per share 

In €   

Nature 31/12/2007 31/12/2006 

Net income (Group share) 68,347 -1,762,032 

Average number of common shares outstanding 11,474,611 9,918,492 
Adjustment for dilution 261,463 0 
Total 11,736,074 9,918,492 

������  Off-balance sheet commitments 

3.2.13.1 Commitments received 

A €1,120K guarantee on liabilities was signed in relation to the Exsyde acquisition. 

3.2.13.2 Commitments given 

In €K Value of commitments per period 

  Total  < 1 year  1 to 5 years > 5 years 

Labège lease 373 320 53   
Bank guarantee provided by SG on rent of Montrouge 
property 26   26   
Pledge of Access Commerce SA business assets to 
BPOP 22 22     
Pledge of Access Commerce SA business assets to SG 27 27     
Comfort letter from Access Commerce SA to SAP (for 
AC GmbH) 223 48 175   
Corhofi – guarantee on outstanding capital balance 
(customer X lease contract) 22 22 0   

In addition: 

 Access Commerce SA signed a letter subordinating the repayment of the amounts it owes Access 
Commerce GmbH (€3.4 million), for the purposes of the latter’s repayment of all its other debts. 

 The total hours granted and not used by Access Commerce employees under the French Individual 
Right to Training Act (Droit Individuel de Formation) is on the order of 5,414 hours. 

The Company’s commitments under operating leases and finance leases are as follows: 

  Total < 1 year  1 to 5 years > 5 years 

Vehicle leases 17 vehicles 131 72 59   
Telephone installation lease 59 24 35   

Basic earnings per share 0.01 -0.18 
Fully diluted earnings per share 0.01 -0.18 

Total 693 439 254 0 

In €K Value of commitments per period 

Total 190 96 94   
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The above presentation does not omit any existing significant commitment, or any that may become 
significant in the future. 

������  Market risk management policies 

3.2.14.1 Currency risk 

In 2007, the majority of customer bills were denominated in euros (EUR) or US dollars (USD). During the 
fiscal year, Access Commerce SA billed approximately USD 410K and Access Commerce USA, Inc. billed 
approximately USD 1,899K. 

The following table details the exposure of Access Commerce’s consolidated balance sheet to changes in 
the EUR/USD exchange rate. 

In €K 31/12/2007 

Assets 686 
Liabilities 226 
Off-balance sheet items 0 
Net position USD 460 
Closing EUR/USD exchange rate 1.472 
Net position  313 

Note: The above amounts exclude intercos.   

The Company may use currency futures or options contracts to hedge any possible significant transactions 
denominated in USD. In 2007, the company purchased currency options to cover its US$337K in currency 
risk. This increased 2007 earnings by €8K. 

3.2.14.2 Interest rate and medium/long-term borrowing risk 

At December 31, 2007, Access Commerce’s borrowings were in euros, mostly with a fixed rate. In addition, 
the Company does not have any confirmed, undrawn credit lines or debt covenants. 

3.2.14.3 Equity risk 

The Company invests its cash in money market funds with low principal risk. Access Commerce does not 
hold any treasury shares. The Company’s equity risk is, therefore, not considered to be material. 

3.2.14.4 Liquidity risk 

The Company does not consider itself subject to liquidity risk, within the meaning of the French Financial 
Markets Authority’s (AMF) 2005 guide to preparing official annual reports (documents de référence). 

������  Information concerning related parties 

3.2.15.1 Compensation of Corporate Officers 

The compensation of the members of the Board of Directors is presented below. 

In € 2007 

Last name 
First 
name Office 

Fixed 
gross 
salary 

Fixed gross 
compensation 
for the office 

Variable 
salary or 

compensation  
Benefits 
in-kind 

Soumeillan Jacques 
Chairman and Chief 
Executive Officer   108,324 22,500 5,265 

Asparre Françoise 
Deputy Director 
General and Director   85,680 8,800 3,597 

de Bouville Thibault Board Member 78,404   16,700 3,411 

Variable compensation related to fiscal 2007 was paid at the beginning of 2008. The other Board of 
Directors members received no compensation for 2007, with the exception of Mike Sutton who received 
€4K for a consulting assignment carried out for the company. 

 

Effect of a €0.01 increase in the exchange rate 3 
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In € 2006 

Last name 
First 
name Office 

Fixed 
gross 
salary 

Fixed gross 
compensation 
for the office 

Variable 
salary or 

compensation  
Benefits 
in-kind 

Soumeillan Jacques 
Chairman and Chief 
Executive Officer   108,324  5,265 

Asparre Françoise 
Deputy Director 
General and Director   85,680  2,739 

de Bouville Thibault Board Member 69,480 4,500 5,000 3,411 

Variable compensation related to fiscal 2006 was paid at the beginning of 2007. The other members of the 
Board of Directors did not receive any compensation in respect of 2006. No compensation was paid to the 
members of the Advisory Board in respect of fiscal year 2006. 

In € 2005 

Last name 
First 
name Office 

Fixed 
gross 
salary  

Fixed gross 
compensation 
for the office 

Variable salary 
or 

compensation  
Benefits 
in-kind 

Soumeillan Jacques 
Chairman of the 
Management Board   106,200 4,200 5,265 

Asparre Françoise 
Member of the 
Management Board    84,000 2,000 3,424 

de Bouville Thibault 
Member of the 
Management Board 67,354 5,400 4,200 3,320 

Variable compensation related to fiscal 2005 was paid at the beginning of 2006. 

The three members of the Board of Directors are covered by the Company’s defined-contribution plan, 
along with all Access Commerce SA employees, with 1% of their gross compensation being paid into the 
plan. The three Board of Directors members were all eligible for the stock option plans described in Section 
3.2.10.1.b. In 2007, Jacques Soumeillan was granted 125,000 options and 70,000 bonus shares under 
Plans 11 and 12, Françoise Asparre was granted 40,000 bonus shares, and Thibault de Bouville was 
granted 65,000 options and 50,000 bonus shares. Also, in 2006, under Plan 10, Jacques Soumeillan was 
granted 100,000 options, Françoise Asparre 20,000 options, and Thibault de Bouville 80,000 options. No 
stock options were granted to directors in 2005. 

3.2.15.2 Calculation of the compensation paid to Corporate Officers 

The variable portion of Board of Directors members’ salaries is individually determined by the Board of 
Directors based upon the operating performance of the Company and the individual performances of the 
members, judged both qualitatively and quantitatively, during that fiscal year.  

3.2.15.3 Termination allowances for corporate directors and officers 

The Board of Directors has set forth the following termination allowances for certain members of the Board 
of Directors:  

 Jacques Soumeillan, if his Corporate Officer position is terminated, shall receive an allowance based 
upon his gross salary over the previous 15 months; 

 Françoise Asparre, if her Corporate Officer position and employment contract are terminated, shall 
receive severance pay based upon her seniority, in addition to a lump sum equal to 5 months of her 
gross salary. 

3.2.15.4 Other related parties 

The company has business relationships (bank account management services, medium- and long-term 
debt, foreign currency hedges, banking advisory services, etc.) that are considered to be carried out at 
arm’s length with Société Générale and Banque Populaire Toulouse Pyrénées, the commercial banking 
subsidiaries of SGAM (Société Générale Group) and Seventure Partners (Banque Populaire Group), both 
of which were major shareholders of Access Commerce in 2007. The total assets and liabilities under 
these relationships are discussed in Section 3.2.10.5 in the breakdown of borrowings and financial 
liabilities.  
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3.2.15.5 Intercompany relationships 

The following current account balances are included in the Access Commerce SA financial statements at 
December 31, 2007. 

Current accounts Balance 

Access Commerce Inc. 1,283,510 
Access Commerce GmbH 3,686,340 

Intercompany sales between the various subsidiaries during the fiscal year amounted to: 

Sales Access Commerce SA Access Commerce Inc.  

Access Commerce SA   116,954 
Access Commerce Inc. 387,684   

Interest on current accounts in fiscal 2007 amounted to: 

Interest Access Commerce Inc.  
Access Commerce 

GmbH 

Access Commerce SA 47,787 175,314 

������   Post-balance sheet events 

None. 

3.3 Consolidated 2005 and 2006 data and analysis of the  company’s assets, 
liabilities and earnings 

Pursuant to Article 28 of European Commission Ruling 809/2004, the following information is included by 
reference in this annual report (reference document).: 

 The consolidated financial statements and corresponding statutory auditors’ reports found on pages 24 
and 83 of the reference document for fiscal 2006 filed with the AMF on May 31, 2007 under the 
reference D07-529. 

 The consolidated financial statements and corresponding statutory auditors’ reports found on pages 19 
and 79 of the reference document for fiscal 2005 filed with the AMF on April 26, 2006 under the 
reference D.06-0319. 

 The financial data for fiscal 2006 found in the management report for 2006 presented in Section 7.1 of 
the 2006 reference document, filed with the AMF on May 31, 2007. 

 The financial data for fiscal 2005 found in the management report for 2005 presented in Section 7.1 of 
the 2005 reference document, filed with the AMF on April 26, 2006. 

These documents are available on the Access Commerce website, http://www.access-
commerce.com/web/IN/50-reports.php. 

The sections of these documents that are not included are either of no importance to the investor or are 
addressed in another section of the reference document. 

3.4 Information about revenue  

�����  Seasonality 

The following table summarizes the seasonal variation in Access Commerce consolidated sales during 
fiscal 2006 and 2007. 
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In €M Sales 

Quarter 

2007 2006 2005 

Amount % Amount %  Amount %  

Q1 2.58 23.3% 2.24 24.3% 2.14 23.5% 
Q2 2.70 24.4% 2.59 28.2% 2.44 26.8% 
Q3 2.37 21.3% 1.84 20.0% 1.81 19.9% 
Q4 3.43 31.0% 2.52 27.5% 2.73 30.0% 

Total 11.07 100.0% 9.20 100% 9.11 100.0% 

�����  Customer base 

Access Commerce’s customer base consists of subsidiaries of large international industrial corporations 
and successful small- to medium-sized businesses, most of which are in Europe and the US.  These 
corporations include: APICIL, Aprolis, Bouygues, CTB Inc., Descours & Cabaud, Eaton Corp., Franciaflex, 
Gedimat, Heuliez Bus (Iveco Group), Invacare, Lapeyre, Legrand, Leroy Merlin, Manitou, Manutan, 
Mutuelle Générale de l’Equipement et des Territoires (MGET), Pages Jaunes, PCM Pompes, Perkins, 
Saint-Gobain, Schneider Electric, SDMO, Socomec, Sonepar, Sud-Ouest Mutualité, ThyssenKrupp, and X-
Rite. 

�����  Customer exposure 

Access Commerce does not feel that it is particularly overexposed to any one particular customer or group. 

 In 2007, the company’s top customer accounted for 5% of consolidated sales, the top 5 customers, 
20%, the top 10 customers, 34%, and the top 20 customers, 52%. 

 In 2006, the company’s top customer accounted for 7% of consolidated sales, the top 5 customers, 
21%, the top 10 customers, 33%, and the top 20 customers, 46%. 

 In 2005, the company’s top customer accounted for 5% of consolidated sales, the top 5 customers, 
19%, the top 10 customers, 30%, and the top 20 customers, 43%. 

�����  Maintenance revenue 

Maintenance revenue, which is a relatively recurring source of income, represented 33% of Access 
Commerce’s total revenue in 2007, 40% in 2006, and 40% in 2005.  

3.5 Additional information 

�����  Statutory auditors’ fees for fiscal 2007 and fiscal  2006 

The fees paid to the statutory auditors in respect of fiscal 2007 and 2006 are presented below. 

In €K Cabinet Vally & Associés  Ernst &Young 

 Net billings  % Net billings % 

 2007 2006 2007 2006 2007 2006 2007 2006 
Audit         
Audit of the consolidated financial statements 10 13 100 100 24 21 100 100 
Other services -    -    
Subtotal 10 13 100 100 24 21 100 100 
Other services rendered to the consolidated 
subsidiaries          

Legal, tax, and HR         
Other          
Total 10 13 100 100 24 21 100 100 
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The fees paid to the Access Commerce GmbH (Treuhand Rastatt GmbH) statutory auditors were €4K and 
€8K in 2007 and 2006, respectively.  

�����  Suppliers 

Access Commerce is a software developer (Cameleon Suite) that aims to hold onto its expertise, and 
therefore only uses a small amount of third-party technology from outside suppliers. 

The company’s Integration business sells software applications from Axapta, Assetium, CoCreate, Oracle, 
and SolidWorks. With respect to its ERP integration activities, the company signed a distribution contract 
for Microsoft’s Dynamics Ax ERP to replace Octal, the product historically sold by Access Commerce, due 
to Dynamics Ax’s wide range of functionalities and excellent market visibility. The distribution contract for 
Octal was terminated by its developer in 2006, taking effect on December 31, 2006.  

�����  Investments 

The company made no significant investments during 2007 and 2006, other than its investments in 
research and development (R&D). R&D expenses represented approximately 15% of consolidated sales in 
2007, 19% in 2006, and 13% in 2005. 

In addition, to the company’s best knowledge, no significant future investments have been formally agreed 
to, apart from R&D investments.  At present, the company does not foresee any major capital or financial 
investments during the current fiscal year, although this may change during the course of the year. 

Research and development 

The company’s R&D efforts are concentrated on the development of the Cameleon Suite, which is 
described in Section 1.3 of this document. 

�����  Non-recurring items and litigation 

Non-recurring items and litigation are discussed in Section 3.2.10.2 of this document (Provisions for 
liabilities and charges in the notes to the financial statements). No other litigation or arbitration has 
occurred recently that has had or could have a significant impact on the company’s financial position. 
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3.6 Individual company financial statements – Access Co mmerce 2007 

�����  Balance sheet – Assets 

In € 31/12/2007 31/12/2006 

  Gross  
Depreciation/ 
amortization Net Net 

Unpaid capital AA          
Start-up costs AB   AC       
Research costs AD   AE       
Concessions and patents AF 1,626,494 AG 684,409 942,085 5,538 
Goodwill AH 986,613 AI  986,613  
Other intangible assets AJ  AK   400,095 
Advances and prepayments on 
intangible assets AL  AM    
Land AN  AO    
Buildings AP  AQ    
Plant, machinery, and industrial 
equipment AR  AS    
Other property, plant, and equipment AT 596,172 AU 413,342 182,830 215,504 
Property, plant, and equipment in 
progress AV  AW    
Advances and prepayments  AX  AY    
Investments in associates CS  CT    
Other long-term equity investments CU 851,054 CV 847,054 4,000 1,372,173 
Loans to subsidiaries and associates BB  BC    
Other long-term investments BD  BE    
Loans BF 30,000 BG  30,000  
Other non-current financial assets BH 35,818 BI  35,818 36,820 

Raw materials BL   BM       
Work-in-process - goods BN   BO       
Work-in-process - services BP   BQ       
Semi-finished and finished goods BR   BS       
Goods purchased for resale BT   BU       
Advances and prepayments paid BV   BW       
Trade receivables BX 6,272,171 BY 144,548 6,127,623 3,459,713 
Other receivables BZ 5,382,534 CA 4,617,588 764,946 186,362 
Called-up capital CB  CC    
Marketable securities CD 2,524,311 CE  2,524,311 4,170,140 
Cash CF 564,622 CG  564,622 646,914 
Prepaid expenses CH 402,586 CI  402,586 270,000 

Deferred charges CL          
Unrealized translation losses CN 185,698   185,698 71,020 

 

Total (I) BJ 4,126,151 BK 1,944,805 2,181,346 2,030,130 

Total (II) CJ 15,146,224 CK 4,762,136 10,384,088 8,733,129 

Total assets CO 19,458,073 IA 6,706,941 12,751,132 10,834,279 
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�����  Balance sheet – Liabilities and shareholders’ equit y 

In €    31/12/2007  31/12/2006 

Share capital DA 2,893,781 2,849,639 
Additional paid-in capital DB 3,997,924 3,645,960 
Valuation differences DC   
Legal reserve  DD   
Statutory reserves OF   
Regulatory reserves  DF   
Other reserves DG   
Retained earnings (losses) DH (2,949,016) (990,711) 
Net income (loss) for the period DI 316,728 (1,958,305) 
Investment grants DJ   
Regulatory provisions DK   

Income from preference shares DM     
Conditional advances DN 562,000 452,141 
Other equity    467,500 

Provision for liabilities DP 484,659 403,981 
Provision for charges DQ     

Convertible bonds DS     
Other bonds DT     
Bank borrowings DU 60,284 234,332 
Other borrowings and financial liabilities DV 42,384 290,405 
Advances and prepayments DW   
Trade payables DX 1,788,858 1,712,422 
Tax and social security liabilities DY 2,208,273 1,444,900 
Amounts owed suppliers of non-current assets DZ   
Other liabilities EA 220,891 217,395 
Deferred income EB 3,121,430 2,064,620 

Unrealized translation gains ED 2,936   

�����  Income statement 

In €   31/12/2007 31/12/2006 

    France   
Rest of 
world   Total   

Sales of goods FA 3,650,636 FB 100,665 FC 3,751,301 2,416,253 
Production sold – goods FD , FE , FF   
Production sold – services FG 5,712,058 FH 933,849 FI 6,645,907 5,472,656 

Production in inventory         FM     
Production capitalized         FN 543,963 400,095 
Operating grants         FO 1,325   
Reversals of depreciation, amortization, and provisions, 
and charge transfers   FP 72,821 271,672 

Total ( I ) DL 4,259,417 3,546,583 

Total ( II ) DO 562,000 919,641 

Total ( III ) DR 484,659 403,981 

Total ( IV ) EC 7,442,120 5,964,074 

Total liabilities and shareholders’ equity EE 12,751,132 10,834,279 

Net revenue FJ 9,362,694 FK 1,034,514 FL 10,397,208 7,888,909 
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Other income       FQ 100,700 98,900 

Purchases of goods for resale         FS 1,535,022 1,518,223 
Changes in inventory         FT   
Other purchases and external 
charges       FW 2,880,023 2,909,032 
Taxes         FX 265,357 221,432 
Salaries and wages         FY 4,089,924 3,362,782 
Employer contributions         FZ 2,106,711 1,673,546 
Depreciation and amortization GA 71,942 56,619 
Impairment   GB   
Provision for non-current assets   , GC 61,104 22,846 
Provision for liabilities and charges   , GD 61,000  
Other charges         GE 26,487 3,091 

Income from equity investments   GJ 223,101 157,386 
Income from other financial assets   GK   
Other interest income   GL 184,993 70,764 
Reversals of provisions and charge transfers   GM 166,021 2,113 
Foreign exchange gains      GN 7,016 4,866 
Net income on disposals of marketable securities GO 20,042 2,708 

Amortization and impairment of financial assets     GQ 488,690 1,054,593 
Interest expense        GR 8,659 26,638 
Foreign exchange losses       GS 33,627 11,844 
Net losses on sales of marketable securities GT     

Non-recurring income on revenue transactions     HA     
Non-recurring income on capital transactions      HB 99,920 84,243 
Reversals of provisions and charge transfers     HC     

Non-recurring expenses on revenue transactions   HE     
Non-recurring expenses on capital transactions   HF 96,529 79,315 
Non-recurring depreciation, amortization, and impairment HG     

French mandatory profit-sharing     HJ     
Corporate income tax         HK (224,694)   

Total operating income        FR 11,116,017 8,659,576 

Total operating expenses        GF 11,097,570 9,767,571 
Operating income         GG 18,447 (1,107,995) 

Total financial income         GP 601,173 237,837 

Total financial expenses       GU 530,976 1,093,075 
Investment income         GV 70,197 (855,238) 
Pre-tax income from continuing 
operations       GW 88,644 (1,963,233) 

Total non-recurring income     HD 99,920 84,243 

Total  non-recurring expenses     HH 96,529 79,315 
Net non-recurring income       , HI 3,391 4,928 

Total income         HL 11,817,110 8,981,656 
Total expenses         HM 11,500,381 10,939,961 
Net income (loss)         HN 316,729 (1,958,305) 
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�����  Notes to the Individual company financial statement s at December 31, 2007 

3.6.4.1 Highlights of 2007 

None. 

3.6.4.2 Accounting principles and valuation methods 

a. Presentation of accounting principles and valuation methods 

The company uses French generally accepted accounting principles (GAAP) in accordance with the rules 
of prudence and the following basic assumptions: 

 Continuity of operations; 

 Permanence of accounting methods from one year to the other, with the exception of the points 
mentioned in Section 3.6.4.2.b; 

 Independent accounting periods; and 

 Compliance with the general principles for the preparation and presentation of individual 
company financial statements. 

Balance sheet items are generally recognized at historical cost. 

b. Change in accounting method 

None. 

c. Intangible assets  

Intangible assets are valued at acquisition or production cost. Depreciation is calculated on a straight-line 
basis over the expected useful life of the asset, which is as follows: 

 Licenses and patents ............................... 1 to 10 years 

d. Research and development expenses 

In accordance with French GAAP, development costs may be capitalized and reported as intangible assets 
when the company can demonstrate that six criteria have been met. The Company considers that only 
projects that have received ANVAR financing meet the six criteria of PCG 38. Research and development 
expenses consist almost entirely of personnel expense for development engineers and for subcontractors 
working on various applications.  

e. Property, plant, and equipment  

Property, plant, and equipment are carried at cost or production cost.  

 Assets are depreciated over their useful life to the company  
 Property, plant, and equipment follow the new definitions and conditions, and are properly broken 

down into accounting components.  
 General installations and fittings ..................... 10 years 
 Office and computer equipment .............. 5 to 10 years 

f. Non-current financial assets  

A provision for the impairment of non-current financial assets is recognized when their fair value falls below 
the carrying amount. 

g. Inventory and work-in-progress (services) 

Inventory is valued on a first-in first-out (FIFO) basis. The carrying amount of goods and supplies includes 
its purchase price and any related expenses. Work-in-progress is valued based on the number of service 
production days, measured at an average hourly rate. Any necessary impairment losses are recorded 
based upon the market price, probability of sale, and risk of obsolescence. 
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h. Accounts receivable 

Accounts receivable are carried at face value. Provisions for impairment may be recognized when their 
realizable value falls below the carrying amount. 

The risk of a loss of value on trade receivables is measured on an individual basis using a receivables 
aging schedule. Provisions for doubtful accounts and accounts under collection are measured on a case-
by-case basis, and reflect the value of the net receivable (excluding tax). 

i. Marketable securities 

Marketable securities are recognized at cost. Any provisions for impairment are assessed on a case-by-
case basis and reflect the value of the company’s portfolio at the balance sheet date.  

j. Deferred income 

At the end of each accounting period, revenue not accrued from maintenance contracts during the period 
are offset by a corresponding entry to deferred revenue. In 2007, this concerned the invoicing of 
maintenance contracts for 2008. 

k. Revenue recognition 

Revenue is recognized in the following manner: 

 Revenue from license sales is recognized upon shipment of the media. 

 Services are generally invoiced at the end of the month, based on a summary of the work 
performed during that month. Some implementation services may be billed on a flat-fee basis. 

 Maintenance contracts are signed on an annual basis, and are renewable for 12-month periods. 
For the most part, these contracts are invoiced quarterly, half-yearly, or annually, payable in 
advance. 

 Goods ordered by customers are invoiced upon delivery. 

l. Non-recurring income (expenses) 

Non-recurring items include income and expenses on events or transactions that are clearly distinct from 
the company’s ordinary operations and are therefore not expected to occur on a regular or frequent basis. 

3.6.4.3 Analysis of the balance sheet and income statement  

a. Principal balance sheet items – Assets 

Note 1 Intangible assets 

In € Value at    Value at 

Other software 3,647 11,326 4,794 10,179 
Domain name  3,794 0 0 3,794 
Capitalized development costs 542,435 0 0 542,435 
Cameleon NextGen 0 944,058 0 944,058 
Design Database  126,026 0 0 126,026 
Goodwill 0 986,613 0 986,613 
Intangible assets in process 400,095 543,963 944,058 0 

Software refers to licenses for management and development applications. 

The assets of Exsyde were absorbed by Access Commerce SA on January 2, 2007 under a simplified 
merger procedure. The €987K unfavorable merger variance on the transaction was recognized in 
intangible assets. 

  

 31/12/2006 Additions Disposals 31/12/2007 

Total 1 075 997 2 485 960 948 852 2 613 106 
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In € Value at     Value at 

 31/12/2006 Additions Disposals 31/12/2007 

Other software 1,905 2,305 419 3,791 
Domain name  0 0 0 0 
Capitalized development costs 542,435 0 0 542,435 
Cameleon NextGen 0 12,156  12,156 
Design databse 126,026 0 0 126,026 
Goodwill 0 0 0 0 
Intangible assets in process 0 0 0 0 

Note 2 Property, plant, and equipment 

In € Value at     Value at 

 31/12/2006 Additions Disposals 31/12/2007 

General installations and fittings 219,517 4,830 0 224,347 
Office equipment 0 0 0 0 
Computer equipment 33,522 111,414 113,092 31,844 
Movable property 339,264 716 0 339,980 

 

In € Value at     Value at 

 31/12/2006 Additions Disposals 31/12/2007 

General installations and fittings 101,012 22,362   123,374 
Office equipment 0 0 0 0 
Computer equipment 23,807 7,501 20,938 10,370 
Movable property 251,980 27,618 0 279,598 

Assets acquired under finance leases are depreciated or amortized using the same methods as those 
acquired directly. 

Note 3 Non-current financial assets 

In € Value at   Net at Net at 

 31/12/2007 Provisions 31/12/2007 31/12/2006 

Access Commerce Inc. Canada 297,237 297,237 0 0 
Access Commerce Inc. US 822 822 0 0 
Access Commerce GmbH 473,989 473,989 0 0 
Clipack 75,006 75,006 0 0 
IPCJ 4,000 0 4,000 4,000 
Exsyde 0 0 0 1,368,173 
Loans 30,000 0 30,000 0 
Security deposits 35,818 0 35,818 36,820 

 

  

Total 670 367 14 461 419 684 409 

Total 592,303 116,960 113,092 596,172 

Total 376,799 57,480 20,938 413,342 

Total 916 872 847 054 69 818 1 408 993 



 

 3-54 © Access Commerce 2007. All rights reserved. Cameleon is a registered trademark of Access Commerce. 

Note 4 Changes in provisions on non-current financial assets 

In € Value at     Value at 

 31/12/2006 Additions Disposals 31/12/2007 

Access Commerce Inc. Canada 297,237 0 0 297,237 
Access Commerce Inc. US 822 0 0 822 
Access Commerce GmbH 473,989 0 0 473,989 
Clipack 75,006 0 0 75,006 
Exsyde 295,000 0 295,000 0 

Note 5 Subsidiaries and investments in associates 

Company Capital Total 
shareholders’ 

equity 

Carrying 
amount 

(in €) 

Share 
of 

 capital 
held 

Loans and  
advances  
(carrying 
amount) 

2007 
Revenue 

2007 Net 
income 
(loss) 

Access 
Commerce 
Inc. 
(in CAD) 490,000 0 0 100% 0 0 0 
Access 
Commerce 
GmbH 
(in EUR) 51,129 (3,917,284) 0 100% 0 20,000 (172,709) 
Access 
Commerce 
USA Inc.  
(in USD) 1,000 (1,371,889) 0 100% 0 1,841,340 (240,841) 

 

Note 6 Trade receivables 

Breakdown of trade receivables 

In €      

 
Value at 
12/31/07 Provisions Net at 12/31/07 Net at 12/31/06 

Trade receivables  5,610,897 0 5,610,897 3,385,078 
Trade notes receivable 508 0 508 0 
Customer-related provisions 169,297 144,548 24,749 15,900 
Accrued revenue 491,468 0 491,468 58,736 

Changes in provisions on accounts receivable 

In €       

  Value at 12/31/06  Additions Disposals Value at 12/31/07  
Customer-related 
provisions 92,194 61,104 8,750 144,548 

Total 1 142 054 0 295 000 847 054 

Total 6,272,170 144,548 6,127,622 3,459,714 

Total 92,194 61,104 8,750 144,548 



 

  

 © Access Commerce 2007. All rights reserved. Cameleon is a registered trademark of Access Commerce. 3-55 

Accounts receivable by due date 

In €  Maturity 

  Balance < 1 year  1 to 5 years > 5 years 

Trade receivables  5,610,897 5,610,897     
Trade notes receivable 508 508     
Customer-related provisions  24,749   24,749   
Accrued revenue 491,468 491,468     

Note 7 Other receivables and accruals 

Analysis of other receivables and accruals 

In €      

 
Value at 
12/31/07 Provisions Net at 12/31/07 Net at 12/31/06 

Supplier debt balances 19,488 0 19,488 8,743 
Personnel and related receivables 2,500 0 2,500 9,100 
Social welfare agencies 0 0 0 0 
Research tax credit 228,444 0 228,444 0 
Value-added tax 149,902 0 149,902 151,669 
Miscellaneous debtors 12,350 0 12,350 16,850 
Prepaid expenses 402,585 0 402,585 270,000 
Subsidiaries’ current accounts 4,969,850 4,617,588 352,262 0 

Prepaid expenses include operating expenses not incurred during the period but recorded in the period’s 
financial statements in order to maintain the independence of the fiscal years. 

Changes in provisions on other receivables  

In €       

 
Value at 
12/31/06 Additions Disposals 

Value at 
12/31/07 

Provisions for impairment of other receivables 4,314,595 302,993 0 4,617,588 

This provision reflects the losses of value observed on the advances granted to the Access Commerce 
GmbH (€3,686,340) and Access Commerce Inc. (€931,247) subsidiaries. 

Note 8 Cash and cash equivalents 

In €     

 
Gross value at 
12/31/2007 

Market value at 
12/31/2007 

Gross value at 
12/31/2006 

Market value at 
12/31/2006 

Fructifonds (BPOP) 60,635 66,956 60,635 64,470 
Natexis sécurité (BPOP) 105,336 106,272 707,091 715,503 
Sogemonevalor (SG) 50,000 54,567 50,000 52,638 
Term deposits (BPROP) 1,200,000 1,200,000 1,500,000 1,500,000 
Term deposits (SG) 1,108,340 1,108,340 1,852,414 1,852,414 
Accrued interest on term 
deposits 40,603  38,996  

Total 6,127,622 6,102,873 24,749   

Total 5,785,119 4,617,588 1,167,531 456,362 

Total 4,314,595 302,993 0 4,617,588 

Total 2,564,914 2,536,135 4,209,136 4,185,024 
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Note 9 Cash 

Cash includes cash in bank accounts. 

b. Principal balance sheet items – Liabilities and shareholders’ equity 

Note 1 Changes in shareholders’ equity 

In €             

  
Share 
capital  

Additional 
paid-in 
capital 

Legal 
reserve  

Other 
reserves 

Fiscal 
year 

earnings 

Total 
sharehol

ders’ 
equity  

Change for the period  44,142 351,964    396,106 

Allocation of net income (loss) 
for the previous period     

-
1,958,305 1,958,305 0 

Fiscal year earnings          316,728 316,728 

On May 30, 2007, the first half of the Exsyde mandatory convertibles was converted, resulting in the 
issuance of 102,365 new shares with a par value of €0.25 par share. On November 30, 2007, the second 
half was converted, resulting in the issuance of 74,203 new shares with a par value of €0.25 per share. 
These mandatory convertibles are described in Section 3.6.4.3, Note 12. 

Note 2 Share capital 

Share capital 

The Company’s share capital at December 31, 2007 consisted of 11,575,124 shares with a par value of 
€0.25. 

Number of shares 11,575,124 
Par value 0.25 

Note 3 Stock warrants and mandatory convertible bonds 

On April 13, 2004, the Management Board issued 375,000 stock warrants to four Access Commerce 
managers, under the authorization granted by the General Shareholders’ Meeting on April 9, 2004.  

The main features of these stock warrants are as follows.  

 One stock warrant grants the right to purchase one new Access Commerce share at a price of €1.70. 

 The stock warrants are transferable and negotiable, but not listed. 

 The stock warrants may be exercised up to March 31, 2008. 2008. At the end of this period, any 
unexercised stock warrants will automatically be rendered null and void. 

 If a majority takeover of the Company occurs prior to September 30, 2007, the exercise price for any 
unexercised stock warrants will be fixed by the terms of the takeover. If no such takeover occurs prior to 
September 30, 2007, the exercise price will be the average Access Commerce stock price over the 12 
months preceding September 30, 2007. 

 New shares issued from the exercise of these stock warrants will be subject to all statutory provisions, 
and will be entitled to a dividend starting from the first day of the year in which the warrants are 
exercised and the corresponding share issue is completed; the Company will request permission to 
trade these new shares on the Euronext Paris Nouveau Marché.  

Balance at 12/31/2006 2,849,639 3,645,960 0 -990,712 -1,958,305 3,546,582 

Balance at 12/31/07 2,893,781 3,997,924 0 -2,949,017 316,728 4,259,416 

In €   

 Amount 

Share capital 2,893,781 
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The exact conditions of these stock warrants are set out in the prospectus approved by the AMF on April 
13, 2004 under No. 04-269, which may be viewed on the AMF’s website, www.amf-france.org, or on the 
Company’s website, www.access-commerce.com. 

On December 6, 2007, the Board of Directors recognized that the stock warrants issued in 2004 had 
become null and void, as the conditions regarding the exercise of the warrants defined when they were 
issued had not been met. These warrants became null and void on September 30, 2007. 

The acquisition of Exsyde in April 2006 resulted in the following issues: 

 46,750 mandatory convertible bonds that could result, if certain conditions were met, in the issue of 
203,261 shares of Access Commerce stock. On May 30, 2007, the first half of the mandatory 
convertibles was converted, resulting in the issue of 102,365 new shares. On November 30, 2007, the 
second half was partially converted, resulting in the issue of 74,203 new shares; and 

 467,500 stock warrants that could result, if certain conditions were met, in the issue of 203,261 shares 
of Access Commerce stock. At the balance sheet date, all of the Exsyde stock warrants had become 
null and void. 

Note 4 Conditional advances 

Conditional advances consist of: 

 A €650K advance was granted by ANVAR. A first payment of €350K was received during the first 
half of 2006 and a second payment of €150K was received in the first half of 2007; the balance is 
expected to be received in 2008. 

 An advance from CODEX that was granted when the company established its Canadian 
subsidiary. 

Note 5 Provisions for liabilities and charges 

In €       

 
Value at 
12/31/06 Allocation  Reversal  

Reversal 
of unused 
provisions  

Recovery 
of used 

provisions  
Value at 
12/31/07 

Provisions for foreign 
exchange losses 71,020 185,698 71,020 71,020  185,698 
Provisions for industrial 
tribunal costs 6,961 20,000    26,961 
Other provisions 326,000 41,000 95,000 95,000  272,000 

Provisions for termination benefits are recognized in the consolidated financial statements, not the 
individual company financial statements. This employee benefit obligation is discussed in Section 3.6.4.3, 
Note 15 under off-balance sheet commitments. 

 Several provisions for industrial tribunal expenses totaling €27K, in connection with the restructurings 
undertaken in 2002, 2003, and 2007. 

The other provisions include: 

 A €231K provision was set aside for the negative net worth of Access Commerce GmbH. 
 A €41K provision was set aside for a customer dispute.  
 Reversals of provisions are discussed in Section 3.6.4.3, Note 18. 

  

Total 403,981 246,698 166,020 166,020   484,659 
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Note 6 Borrowings and financial liabilities 

Breakdown of borrowings and financial liabilities 

In €               

 
Interest 

rate 
Value at 
12/31/06 Increase Decrease  

Value at 
12/31/07 

Short-
term 

Long-
term 

Société Générale 
(Borrowing) 4.9% 108,237   108,237       
BPOP (Borrowing) 5.1% 47,581   25,402 22,179 22,179   
Sparkasse (Borrowing) 6.7% 78,515   64,736 13,779 13,779   
BPOP (Borrowing) 4.0%   31,000 6,673 24,327 7,564 16,763 
Accrued interest   0   0 0     

Note 7 Trade payables 

Breakdown of trade payables 

In €     

 
Value at 

31/12/2007 
Value at  

31/12/2006 

Trade payables 1,110,616 1,316,218 
Trade payables, invoices to be received 678,242 396,203 

Breakdown of trade payables by maturity 

In €         

 Outstanding < 1 year 1 to 5 years  > 5 years 

Trade payables 1,110,616 1,110,616 0 0 
Trade payables, invoices to be received 678,242 678,242 0 0 

Note 8 Tax and social security liabilities 

Breakdown of tax and social security liabilities 

In €     

 
Value at 

31/12/2007 
Value at  

31/12/2006 

Personnel and related receivables 542,469 369,399 
Social security and welfare agencies 660,733 483,988 
VAT 971,868 570,256 
Other taxes and duties 33,202 21,259 

 
  

Total   234,333 31,000 205,048 60,285 43,522 16,763 

Total 1,788,858 1,712,421 

Total 1,788,858 1,788,858 0 0 

Total 2,208,272 1,444,902 
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Tax and social security liabilities by maturity 

In €         

 Outstanding < 1 year 1 to 5 years  > 5 years 

Personnel and related receivables 542,469 542,469 0 0 
Social security and welfare agencies 660,733 660,733 0 0 
VAT 971,868 971,868 0 0 
Other taxes and duties 33,202 33,202 0 0 

c. Principle income statement items 

Note 1 Reversals of depreciation, amortization, and provisions, and charge transfers 

In €   

 Value at 12/31/07 Value at 12/31/06 

Reversals of provisions for doubtful accounts 8,750 2,318 
Reversals of provisions for inventory impairment  0 44,936 
Reversals of provisions for liabilities and charges 0 164,559 
Transfers of operating charges  64,071 59,859 

Reversals of provisions for liabilities and charges include €9K in credit risk. The €64K of charge transfers in 
2007 included the add-back of benefits declared but not yet paid on vehicle leases for employees, and a 
portion of the lease expense on some employees’ personal vehicles. 

Note 2 Other operating income 

This line item includes the following: 

Cancelled unused accounts payable balances €48K 

Cancellations of unused accrued expenses €7K 

Cancelled unallocated customer settlements €38K 

 Reimbursements of legal fees (Article 700) ............  ........................ €3K 

 Miscellaneous income .............................................  ........................ €4K 

Note 3 Financial income and expenses 

Financial expenses include the following: 

 Interest expense on bank accounts and other borrowings and liabilities  ...................... €7K 

 Foreign exchange losses  ........................................  ..............................  ................... €221K 

 Impairment of subsidiaries’ current accounts ..........  ..............................  ................... €303K 

Financial income includes the following: 

 Investment income ..................................................  ..............................  ................... €205K 

 Interest income on the Access Commerce GmbH current account  ......  ................... €175K 

 Interest income on the Access Commerce Inc current account. ............  ..................... €48K 

 Impairment of Access Commerce GmbH net assets  ............................  ..................... €95K 

 Foreign exchange gains ..........................................  ..............................  ..................... €78K 

  

Total 2,208,272 2,208,272 0 0 

Total 72,821 271,672 
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Note 4 Non-recurring income and expenses  

Non-recurring expenses consist primarily of the following: 

 Carrying amount of disposed assets  ......................  ..............................  ..................... €97K 

Non-recurring income consists primarily of the following: 

 Income on asset disposals ......................................  ..............................  ................... €100K 

Note 5 Revenue by region 

In €K     

 31/12/2007 31/12/2006 

France 9,363 6,524 
Rest of world 1,035 1,365 

In 2007, total revenue included €724K of software-related fees. In 2006, these fees were offset by €529K 
of corresponding expenses. 

Note 6 Employees 

Full-time equivalents 31/12/2007 31/12/2006 

Managerial staff 68 58 
Non-managerial staff 7 9 

Note 7 Breakdown of operating leases 

In €    

   Other non-current assets 

Initial value 881,412 
Amortization  
  Previous years 692,473 
  Current year 77,468 

Net value 111,471 
Lease payments already made  
  Previous years 668,612 
  Current year 83,924 

Lease payments remaining    
  < 1 year  57,112 
  1 to 5 years 63,825 
  > 5 years 0 

 

Total 10,397 7,889 

Total 75 66 

Total   769,941 

Total   752,536 

Total   120,937 
Total expense during the period 83,924 
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d. Off-balance sheet commitments  

Note 1 Commitments received 

Exsyde guarantee on liabilities 201   201   

Note 2 Commitments given 

In €K Value of commitments per period 

  Total  
 < 1 
year 1 to 5 years > 5 years 

Labège lease 373 320 53   
Bank guarantee provided by SG on rent of Montrouge 
property 26   26   

Pledge of Access Commerce SA business assets to 
BPOP 22 22     

Pledge of Access Commerce SA business assets to 
SG 27 27     
Pension obligations 60     60 

Comfort letter from Access Commerce SA to SAP (for 
AC GmbH) 223 48 175   
Corhofi – guarantee on outstanding capital balance 
(customer lease contract) 22 22 0   
Total 753 439 254 60 

 In addition, Access Commerce SA signed a letter subordinating the repayment of the amounts it 
owes Access Commerce GmbH (€3.4 million), for the purposes of the latter’s repayment of all its 
other debts. 

 The total hours granted and not used by Access Commerce employees under the French 
Individual Right to Training Act (Droit Individuel of Formation) is on the order of 5,414 hours. 

 Pension obligations amounted to €60K in 2007. The post-employment benefits provided by 
Access Commerce depend on the legal obligations and policies of individual subsidiaries, and 
include both defined contribution and defined benefit plans. With respect to defined contribution 
plans, the Group’s obligations are limited to the payment of regular contributions to third-party 
organizations that handle administration and financial management. The expenses recognized in 
the consolidated financial statements, under “personnel expenses” in the income statement 
include additional benefits granted to employees during the fiscal year. With respect to defined 
benefit plans, the Group’s future liabilities stem from termination allowances. For French 
companies, pension obligations are calculated using the retrospective method with the following 
actuarial data:  

 Retirement age: 60 years 

 Retirement benefits: Syntec collective labor agreement 

 Mortality table: TV 88-90 and TD 88-90 

 Employer contribution rate: 25% 

 Discount rate: 4.61% 

 Annual wage increase: 2% 

 Employee turnover: 16% 

In €K Value of commitments per period 

  
Total  

 < 1 
year 1 to 5 years > 5 years 

Total 201 0 201 0 
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e. Compensation of Corporate Officers 

The compensation paid to members of the Board of Directors is presented below. 

Soumeillan Jacques 
Chairman and Chief 
Executive Officer   108,324 22,500 5,265 

Asparre Françoise 
Deputy Director 
General and Director   85,680 8,800 3,597 

de Bouville Thibault Board Member 78,404   16,700 3,411 

Variable compensation related to fiscal 2007 was paid at the beginning of 2008. The other Board of 
Directors members received no compensation for 2007, with the exception of Mike Sutton who received 
€4K for a consulting assignment carried out for the company. 

f. Post-balance sheet events 

None. 

In € 2007 

Last name First name  Office 

Fixed 
gross 
salary 

Fixed gross 
compensation 
for the office 

Variable 
compensatio

n 
Benefits 
in-kind 
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Chapter 4 Recent event: Access Commerce receives 
Positive rating in latest Gartner MarketScope on sa les 
configurators 

Toulouse, January 17, 2008 - Access Commerce (FR0000074247), the international supplier of e-
commerce and offer configuration software solutions, today announced that the company has received a 
Positive rating in the research firm Gartner’s "MarketScope for Sales Configuration: 3Q07" (October 29, 
2007 by Gene Alvarez). Cameleon eConfigurator, which is part of the Cameleon Commerce Suite, helps 
companies eliminate errors and non-value added activities, decrease cycle times and improve customer 
satisfaction, resulting in increased revenue and a reduction in sales and operational costs.  

The Gartner report states, “Sales configurators reduce complexity and improve productivity by helping 
salespeople or customers in a self-serve environment match customer needs to unique products and 
service offerings. Sales configuration systems are used to configure STO, ATO and ETO [ship-to-order, 
assemble-to-order and engineer-to-order] products as well as non-product information such as pricing, 
discounts, and customized financing plans.” According to Gartner, a Positive rating indicates the company 
"demonstrates strength in specific areas, but execution in one or more areas may still be developing or 
inconsistent with other areas of performance." 

“Companies continue to struggle with complex pricing and configuration rules. Extensive use of 
spreadsheets to calculate prices and create quotes results in annoying delays and costly errors. 
Spreadsheets are complicated to maintain, and everyone seems to end up with a different version,” 
explained Lionel Chapurlat, Marketing Director of Access Commerce. “In addition, many companies that 
have adopted earlier generation configurators find them difficult to deploy across sales channels and 
international markets, creating artificial barriers to improved responsiveness and effectiveness. Cameleon 
helps companies overcome these problems with a proven, flexible solution that quickly delivers results.” 

Cameleon eConfigurator is a powerful product configurator solution capable of meeting the widest range of 
complex selling needs. Instantly manage any number of product features, service or pricing variations to 
guarantee quotation and order accuracy across every sales channel. Cameleon easily integrates with 
existing corporate information systems to deliver compelling benefits: 

 Cuts days or weeks from quote and proposal development cycles 

 Produces more quotes and orders with greater productivity 

 Presents relevant up-selling and cross-selling options to increase margins 

 Eliminates errors that impact customer satisfaction, increase fulfillment costs and delay cash receipts 

 Reduce order-to-fulfillment cycle times and deliver products more quickly 

Cameleon eConfigurator is part of the Cameleon Commerce Suite of multi-channel e-commerce 
applications for sales teams, channel partners and self-service customers that are fast and easy to deploy. 
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Chapter 5 Capital 

5.1 General information about the company’s capital 

�����  Share capital 

The company’s share capital consists of €2,893,781, split into 11,575,124 fully paid-up shares with a par 
value of €0.25 each. Access Commerce is listed on Eurolist Segment C, under ISIN code FR0000074247. 

�����  Changes in Access Commerce’s share capital 

The following list summarizes the transactions to date that have had a significant impact on the 
composition of Access Commerce’s share capital: 

 The Extraordinary General Meeting of October 1, 1999 increased the share capital reserved for named 
members of the company’s management team by issuing 1,829 new shares at 850 francs per share, 
including a 550 franc issue premium. 

 The Extraordinary General Meeting of October 1, 1999 increased the share capital for members of the 
Access Management Employee Savings Plan by issuing 257 new shares at 850 francs per share, 
including a 550 franc issue premium. 

 The Extraordinary General Meeting of October 1, 1999 decided, subject to the completion of both the 
capital increases by cash contribution referred to above, to increase the share capital by 4,096,486.80 
francs thereby raising it to 9,728,686.80 francs, through the capitalization of sums taken from the issue 
premium, merger premium and ordinary reserves. This capital increase was carried out by raising the 
par value of the existing shares from 300 francs to 518.20 francs. At the same meeting, and subject to 
the completion of all the above capital increases, the Annual General Meeting voted to convert the par 
value of the 18,774 shares comprising the share capital to euros, with the new par value being set at 79 
euros per share and the share capital at 1,483,146 euros. The Annual General Meeting moreover 
decided, subject to the same conditions, to divide the par value of the shares comprising the capital by 
79 euros, reducing it from 79 euros to 1 euro, and to thereby increase the number of shares from 
18,774 to 1,483,146. 

 At its meeting of October 8, 1999, the Board of Directors recorded the completion of the capital increase 
of 548,700 francs through the creation of 1,829 new shares; the completion of the capital increase of 
77,100 francs through the issue of 257 new shares subscribed for under the Employee Savings Plan; 
the completion, following the above two increases, of the increase of 4,096,486.80 francs through the 
capitalization of premiums and reserves; the conversion of the par value of the shares to 79 euros each, 
and the division of the par value by 79, with the corresponding increase in the number of shares, which 
thus amounted to 1,483,146. 

 At its meeting of November 8, 1999, the Board of Directors, by virtue of the powers granted to it by the 
Extraordinary General Meeting of October 1, 1999, decided to increase the share capital by 418,852 
euros, thus raising it from 1,483,146 euros to 1,901,998 euros through the creation of 418,852 new 
shares issued for cash, each with a par value of 1 euro, issued at 18.90 euros, namely with an issue 
premium of 17.90 euros per share, which were reserved for the public on the occasion of the company’s 
listing on the New Market. 

 At its meeting of November 29, 1999, the Board of Directors recorded that the capital increase resulting 
from the public offering relating to the company’s listing on the New Market had been completed. As a 
result, the share capital as of that date was 1,901,998 euros split into 1,901,998 shares, each with a par 
value of 1 euro. 

 On January 9, 2001, the Annual General Meeting approved the contributions in kind made to the 
company by Walter Heiob, Ingrid Emrich, wife of Walter Heiob, and Thomas Lehmann, relating to the 
full ownership of all the shares in the share capital of TDV Geselleschaft Für Integrierte Technische 
Datenverarbeitun GmbH, the contributions being assessed at 255,645 euros. The above contributions 
resulted in an overall capital increase of 47,500 euros through the issue of 47,500 new shares, each 
with a par value of 1 euro, all of which were allotted to the above contributors. 
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 The Annual General Meeting of June 28, 2002 approved the issue of 277,886 shares, with 
shareholders’ pre-emptive rights being waived in favor of named entities, namely IRDI for 185,258 
shares and Sopromec for 92,628 shares. At the same time, the Annual General Meeting of June 28, 
2002 approved the contributions in kind made by Tekora SA’s shareholders relating to 49.47% of that 
company’s share capital, the contributions being assessed at a total of 1,400,964.71 euros. The above 
contributions resulted in an overall capital increase of 524,588 euros through the issue of 524,588 new 
shares, each with a par value of 1 euro. As a result, the share capital as of that date was 2,751,972 
euros split into 2,751,972 shares, each with a par value of 1 euro. 

 The Annual General Meeting of March 31, 2003 approved the issue of 2,735,041 shares, with 
shareholders’ pre-emptive rights being waived in favor of named entities, namely SPEF-eFund for 
1,880,341 shares and FCPI Soge Innovation No. 3 for 854,700 shares. At the same time, the Annual 
General Meeting authorized the issue of 2,751,972 stock warrants potentially giving rise to the creation 
of 1,375,986 shares. At the end of the exercise period of these stock warrants, the Management Board 
recorded the exercise of 380,490 stock warrants giving rise to the creation of an additional 190,245 
shares. Moreover, the Annual General Meeting approved the reduction of the par value of Access 
Commerce shares from 1 euro to 0.5 euro. As a result, the share capital amounted to 2,838,629 euros 
split into 5,677,258 shares, each with a par value of 0.5 euro. 

 At its meeting of April 13, 2004, the Management Board decided to issue a total of 2,347,826 shares, 
with preemptive rights being retained. As a result, following this capital increase, the share capital 
amounted to 4,012,542 euros split into 8,025,084 shares, each with a par value of 0.5 euro. 

 At its meeting of October 15, 2004, the Management Board, following the redemption of convertible 
bonds issued by the Extraordinary General Meeting of June 28, 2002, recorded the issue of 842,024 
new shares, each with a par value of 0.5 euro. As a result, the share capital amounted to 4,433,554 
euros split into 8,867,108 shares, each with a par value of 0.5 euro. 

 The Annual General Meeting of June 1, 2005 approved a reduction in the par value of Access 
Commerce shares from €0.50 to €0.25. As a result, the company’s share capital is now €2,216,777, 
split into 8,867,108 shares with a par value of €0.25 each. 

 On May 11, 2006, the Management Board used the authorization granted by the Combined General 
Meeting of June 1, 2005 to issue 203,260 new shares with a par value of €0.25 each, for a total capital 
increase of €50,815.  This brought the company’s share capital from €2,216,777 to €2,267,592.  The 
new shares were issued for use in contribution-in-kind transactions. 

 On July 7, 2006, the Board of Directors decided to issue new shares pursuant to the authorization 
granted by the Combined General Meeting of June 30, 2006. On August 11, 2006, the Chairman of the 
Board issued 2,328,188 new shares with a par value of €0.25 each, for a total capital increase of 
€582,047. This brought the company’s share capital from €2,267,592 to €2,849,639. The new shares 
are fully subscribed and paid-up. 

 At its meeting of December 6, 2007, the Board of Directors, following the redemption of convertible 
bonds issued by the Management Board Meeting of May 11, 2006, recorded the issue of 176,568 new 
shares, each with a par value of 0.25 euro. As a result, the company’s share capital is €2,893,781, split 
into 11,575,124 shares with a par value of €0.25 each. 
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The following table summarizes the changes to date in the company’s share capital. 

Date Type of transaction 

Number  
of 

shares 
issued 

Par 
value 

 
Capital increase  In currency 

In 
number  

of 
shares 

5/5/93 Cash contribution 985 FFR 100 FFR98.500 FFR 197,500 1,975
5/5/93 Increase in par value via 

capitalization of issue premium 
- FFR 273 FFR 341,675 FFR 539,175 1,975

3/17/97 Conversion to corporation via 
exchange of 1 existing share for 
1 corporation share with the 
same par value 

- FFR 273 - FFR 539,175 1,975

4/3/97 Share contribution in kind 1.063 FFR 273 FFR 290,199 FFR 829,374 3,038
4/3/97 Cash contribution 1,963 FFR 273 FFR 535,899 FFR 1,365,273 5,001

4/3/97 Creation of new shares via 
capitalization of the share 
premium and a portion of the 
issue premium, followed by an 
increase in par value 

5,001 FFR 300 FFR 1,635,327 FFR 3,000,600 10,002

9/16/99 Merger with Access Productique 6,686 FFR 300 FFR 2,005,800 FFR 5,006,400 16,688

10/1/99 Reserved share capital increase 
through cash contribution  

1,829 FFR 300 FFR 548,700 FFR 5,555,100 18,517

10/1/99 Reserved share capital increase 
through cash contribution 

257 FFR 300 FFR 77,100 FFR 5,632,200 18,774

10/1/99 Capital increase via capitalization 
of reserves and premiums 

- FFR 518.2 FFR 4,096,486.8 FFR 9,728,686.8 18,774

10/1/99 Conversion of capital to euros - €79 FFR 113.2 €1,483,146 18,774
10/1/99 Stock split (1) - €1  €1,483,146€ 1,483,146
11/8/99 Capital increase via public 

offering 
418,852 €1 €418,852 €1,901,998 1,901,998

1/9/01 Capital increase via contribution 
in kind 

47,500 €1 €47,500 €1,949,498 1,949,498

6/28/02 Capital increase with waiving of 
pre-emptive rights 

277,886 €1 €277,886 €2,227,384 2,227,384

6/28/02 Capital increase via contribution 
in kind 

524,588 €1 €524,588 €2,751,972 2,751,972

3/31/03 Capital increase with waiving of 
pre-emptive rights 

2,925,286 €0.5 €1,462,643 €2,838,629 5,677,258

4/09/04 Capital increase with retention of 
pre-emptive rights 

2,347,826 €0.5 €1,173,913 €4,012,542 8,025,084

10/15/04 Capital increase following the 
exchange of convertible bonds 

842,024 €0.5 €421,012 €4,433,554 8,867,108

6/1/05 Capital reduction via a decrease 
in par value 

- €0.25, - €2,216,777 8,867,108

5/11/06 Capital increase via contribution 
in kind 

203,260 €0.25, €50,815 €2,267,592 9,070,368

8/11/06 Capital increase with retention of 
pre-emptive rights 

2,328,188 €0.25, €582,047 €2,849,639 11,398,556

12/6/07 Capital increase following the 
exchange of convertible bonds 

176,568 €0.25, €44,142 €2,893,781 11,575,124

(1)  Exchange of 1 share with a par value of €79 for 79 new shares with a par value of €1. 
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�����  Share capital and voting rights at Feb 12, 2008, an d changes over the past two 
years 

To the best of the company’s knowledge, there have been no significant changes in the composition of the 
company’s share capital and voting rights since February 12, 2008, nor do any shareholders other than 
those listed in the table hold, either directly, indirectly or jointly, 2% or more of the company’s share capital 
or voting rights. 

At February 12, 2008, the company had 86 registered shareholders.  

�����  Share buy-backs  

As of May 15, 2004, the company no longer has a share buyback program in effect The company did not 
buy or sell any of its own shares during fiscals 2005, 2006 and 2007. In addition, to date, the company 
does not hold any treasury shares, nor did it hold any at December 31, 2007.  

  

 February 12, 2008 May 7, 20071 March 10, 2006 2 

Shareholder 

Number  
of shares 

held 

% of 
total 

shares  

% of 
voting 
rights 

Number  
of shares 

held 

% of 
total 

share
s 

Number  
of 

voting 
rights 

% of 
votin

g 
rights  

Number  
of 

shares 
held 

% of 
total 

share
s 

% of 
voting 
rights  

Jacques 
Soumeillan 163,454 1.8 3.1 163,454 1.4 326,908 2.3 163,454 1.8 3.0

Françoise 
Asparre 120,467 1.4 2.3 120,467 1.1 240,934 1.7 120,467 1.4 2.2

Managers 
holding 
registered 
shares 283,921 3.2 5.4 283,921 2.5 567,842 4.0 283,921 3.2 5.2

Employees 
holding 
registered 
shares  150,429 0.4 0.7 150,031 1.3 187,636 1.3 36,941 0.4 0.7

SPEF eFund 3,162,519 32.6 27.8 3,162,519 27.7 3,162,519 22.4 2,859,489 32.2 26.6

Société 
Générale AM 876,712 16.7 14.8 886,712 7.8 1,773,424 12.6 886,712 10.0 13.7

IRDI; and 796,140 9.0 11.7 796,140 7.0 1,592,280 11.3 796,140 9.0 11.4

Sopromec 
Participations 321,914 4.8 6.3 426,578 3.7 853,156 6.0 426,578 4.8 6.1

Financial 
institutions 
holding 
registered 
shares 5,157,285 63.0 60.6 5,271,949 46.3 7,381,379 52.2 4,968,919 56.0 57.8

Free float 5,983,489 33.4 33.3 5,692,655 49.9 5,992,465 42.4 3,577,327 40.4 36.3

Treasury 
shares 0 0.0 0.0 0 0.0 0 0.0 0 0.0 0.0

Total 
11,575,12

4 100.0 100.0 11,398,556 100.0 14,129,322 100.0 8,867,108 100.0 100.0
1 This share allocation is discussed in the 2006 Annual Report. 
2 This share allocation is discussed in the 2005 Annual Report. 
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�����  Potential shares 

At present, a maximum of 1,972,006 additional Access Commerce shares, or a 15% increase in the 
number of shares outstanding, could be issued through the exercise of stock options and stock warrants. 
This is assuming 1,772,006 shares are issued from stock option exercises and 200,000 from stock warrant 
exercises.  These securities are described in Section 3.6.10.1.b of this document. 

�����  Authorized, unissued shares 

The company’s authorized, unissued shares are discussed in Section 7.1 of the management report. 

5.2 Shareholders’ agreement 

None. 

5.3 Manager commitments to retain their shares in the c ompany 

Jacques Soumeillan, Chairman and Chief Executive Officer, Françoise Asparre, Deputy Chief Executive 
Officer, and Sylvie Rougé, Senior Vice President, in their capacity as Access Commerce shareholders, 
made a commitment to SPEF e-fund and Soge Innovation No. 3 that they will neither sell their shares in 
Access Commerce nor pledge them as collateral, for a period expiring on the earlier of: 

 5 years from the completion of the reserved capital increase that took place in March 2003; or 

 The date on which SPEF e-fund and Soge Innovation No. 3 sell at least 80% of their total interest, 
whether this sale occurs in one or more occasions to one or more third parties. 

However, notwithstanding the above provisions, a so-called “respite” mechanism was provided for, 
whereby each of the above managers may sell or pledge as collateral a certain number of Access 
Commerce shares as defined below, on one or more occasions during the specified period: 

 The number must be less than 10% of the total number of shares she or he holds in the company; and  

 The number may not represent more than 15% of the volume of Access Commerce shares traded in 
any one month. 

These commitments expired in March 2008. 

5.4 Shares pledged as collateral 

70,250 registered shares owned by an Access Commerce manager-shareholder are pledged as collateral 
to a commercial bank in the Toulouse region, related to a medium- to long-term loan taken out purely for 
personal reasons. This pledge will expire on December 5, 2012. 

5.5 Dividends 

�����  Time limit for claiming dividends 

Dividends not claimed within five years from the date on which they are distributed shall automatically go to 
the French government, pursuant to Article 2277 of the French Civil Code. 

�����  Dividends distributed during prior fiscal years 

No dividend was distributed during the previous three fiscal years. 












































































