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Chapter 1 Person responsible for the reference document and the
audit of the financial statements

1.1 Person responsible for the reference document 

Mr. Jacques Soumeillan

Chairman and CEO

1.2 Certification of the person responsible for the reference document

"To the best of my knowledge, the information presented in this reference document regarding ACCESS COMMERCE is true
and correct and includes all the information required by investors to form an opinion about the issuer's assets, business
activity, financial position, earnings and outlook. There are no omissions that could impair its meaning."

Toulouse, March 9, 2004

The Chairman and CEO, Mr. Jacques Soumeillan

1.3 Names, addresses and qualifications of the statutory auditors

1.3.1 Principal auditors

Ernst & Young Audit
Represented by Mr. Jérome Guirauden
Le Compans - Immeuble B - 1 place Alphonse Jourdain - 31000 Toulouse

Appointed through a decision of the Annual General Meeting of October 1, 1999 for an initial term of six fiscal years expiring
at the end of the Annual General Meeting called to approve the financial statements of the fiscal year ended December 31,
2004.

Cabinet Vally & Associés
Represented by Mr. Pierre Vally
11 rue Jean Rodier - 31400 Toulouse

Appointed through a decision of the Annual General Meeting:

- of March 31, 2003 for a term of six fiscal years expiring at the end of the Annual General Meeting called to approve the
financial statements of the fiscal year ended December 31, 2008.

- of June 28, 1988 for an initial term.

1.3.2 Alternate auditors

Monsieur Eric Lacour
11 rue Jean Rodier - 31400 Toulouse

Appointed through a decision of the Annual General Meeting of March 31, 2003 for a term expiring at the end of the Annual
General Meeting called to approve the financial statements of the fiscal year ended December 31, 2008.

Monsieur Claude Hazard
7/9 allée Haussmann - 33300 Bordeaux

Appointed through a decision of the Annual General Meeting of October 1, 1999 for a term of six fiscal years expiring at the
end of the Annual General Meeting called to approve the financial statements of the fiscal year ended December 31, 2004.
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1.4 Auditors' certification regarding the reference document

In our capacity as auditors of ACCESS COMMERCE SA and pursuant to COB Regulation 95-01, we have verified the
information regarding the financial position and historical accounts provided in this reference document, in accordance with
the accounting standards applicable in France.

This reference document was prepared under the supervision of the Managing Board. It is our responsibility to express an
opinion on the fairness of the information it contains with regard to the financial position and financial statements.

In accordance with the accounting standards applicable in France, our procedures consisted of assessing the fairness of the
information regarding the financial position and financial statements and of verifying its consistency with the financial
statements that were reviewed in a report. They also consisted of reading the other information contained in the reference
document in order to identify, where appropriate, any serious inconsistencies with the information regarding the financial
position and financial statements, and to report any manifestly incorrect information that might have come to our attention
based on our overall knowledge of the company acquired in connection with our audit.

This reference document contains no isolated forecasted data resulting from a structured preparation process.

We audited the year-end and consolidated financial statements for the fiscal year ended December 31, 2003 prepared by the
Managing Board in accordance with the accounting standards applicable in France. These financial statements were certified
without qualification. In accordance with Article L. 225-235 of the French Commercial Code, applicable for the first time to this
fiscal year, we have expressed in our reports the observations and the justification for the following assessments made by us,
which contribute to the opinion expressed regarding the financial statements as a whole.

With regard to the year-end financial statements:

"In accordance with Article L. 225-235 of the French Commercial Code, the assessments made by us in order to express the
above opinion relating, in particular, to the accounting principles applied and the significant estimates used to prepare the
financial statements and their overall presentation lead us to make no particular comment."

With regard to the consolidated financial statements:

"In accordance with Article L. 225-235, paragraph 2, of the French Commercial Code, the assessments made by us in order
to express the above opinion relating, in particular, to the accounting principles applied and the significant estimates used to
prepare the financial statements and their overall presentation lead us to make the following comment:

As indicated in the attached Note 2, your company conducts tests regarding the value of goodwill when loss indicators are
identified. As part of our assessment of the significant estimates used to prepare the financial statements, we reviewed the
hypotheses used, the consistency of the methods, and the valuations justifying the absence of long-term loss in value of
goodwill at December 31, 2003.

This review revealed no misstatements that could call into question the assessment of the financial statements on which these
estimates are based."

The year-end and consolidated financial statements for the fiscal year ended December 31, 2002 prepared by the Managing
Board were audited by us in accordance with the accounting standards applicable in France.

The year-end financial statements of the fiscal year ended December 31, 2002 were certified without qualification but with the
following observation:

"Without calling into question the opinion expressed above, we draw your attention to the following points:

- Attached Note 39, relating to subsequent events, regarding current capital transactions aimed at strengthening Access
Commerce's financial position;

- Attached Note 2.2, which details a change in accounting method concerning the application of CRC regulation 2000-06 to
liabilities."

The consolidated financial statements of the fiscal year ended December 31, 2002 were certified without qualification but with
the following observation:

"Without calling into question the opinion expressed above, we draw your attention to the following attached notes:

- Note 8, relating to subsequent events, regarding current capital transactions aimed at strengthening ACCESS
COMMERCE's financial position;
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- Attached Note 1.2, which details a change in accounting method concerning the application of CRC regulation 2000-06 to
liabilities."

Based on these procedures, we have no comment to make regarding the fairness of the information pertaining to the financial
position and financial statements presented in this reference document.

Toulouse, March 9, 2004

Mr. Jérôme Guirauden
Ernst & Young Audit

Faubourg de l'Arche - 92400 COURBEVOIE
Corporation with capital of € 3,044,220
Paris Corporate and Trade Register B 344 366 315
Auditor
Member of the Compagnie Régionale de Paris

Mr. Pierre Vally
Cabinet VALLY & Associés

11 rue Jean Rodier - 31400 TOULOUSE
Corporation with capital of € 200,000
Toulouse Corporate and Trade Register B 388 213 878
Auditor
Member of the Compagnie Régionale de Toulouse

1.5 Person responsible for financial information 

Mr. Jacques Soumeillan

Chairman and CEO



ACCESS COMMERCE

Annual Report-2003

8

Ch
ap

te
r 2

Chapter 2 General information about the issuer and its capital

2.1 General information about the issuer

2.1.1 Corporate name

The name of the company is ACCESS COMMERCE.

2.1.2 Registered office

Rue Galilée - BP 555
31674 Labège cedex
France

2.1.3 Date created

The company was created through a private agreement made in Toulouse on March 4, 1987.

2.1.4 Legal form

The company was originally established as a non-trading partnership and later converted to a corporation managed by a
Board of Directors following a decision by the Extraordinary General Meeting of March 17, 1997. At the Extraordinary General
Meeting of November 15, 2002, the company adopted a management structure consisting of a Managing Board and an
Advisory Board rather than a Board of Directors and Chairman. The documents related to the company are available for
consultation at its registered office.

2.1.5 Term

The term of the company is 99 years, starting on the date of registration in the Corporate and Trade Register, i.e. May 21,
1987, barring any extension or early dissolution thereof.

2.1.6 Corporate purpose

The company's purpose in France and abroad, whether direct or indirect, is the creation and operation of companies engaged
in software publishing, information services and electronic communications, including the design, engineering, consulting,
training, research, development, operation and marketing of systems software, and, more generally, operations of any kind
directly or indirectly related to such corporate purpose or to any similar, related or complementary purposes. The company's
purpose also includes its direct or indirect participation in any industrial, commercial, financial, real estate or non-real estate
activities or operations in France or abroad, in any form whatsoever, provided that such activities or operations can be related,
either directly or indirectly, to the corporate purpose or to any similar, related or complementary purposes.

2.1.7 Corporate and Trade Register number

B 341 081 743 Toulouse

2.1.8 Fiscal year

The fiscal year begins on January 1 and ends on December 31.
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2.1.9 Allocation and distribution of profits

The difference between the income and expenses for the year, after deduction of depreciation and provisions, represents the
annual profit or loss. Of the profit, less the aforementioned losses, if any, 5% is set aside to form the legal reserve. This
withholding ceases to be mandatory once the reserve fund is equal to one-tenth of the share capital. It is again required if the
reserve falls below this amount for any reason whatsoever. The profit available for distribution consists of the annual profit less
the above losses and aforementioned withholding, plus any retained earnings. This profit is available to the Annual General
Meeting that may, upon the recommendation of the Managing Board, carry it forward, allocate it to general or special reserve
funds, or distribute all or part of it to the shareholders in the form of dividends. Moreover, the Annual General Meeting may
decide to distribute any part of the reserves available to it, in which case this decision must expressly state the reserves from
which the amounts are to be taken. Dividends, however, are distributed, as a rule, out of the net annual profit. The appraisal
increase credit is not available for distribution, but may be fully or partially incorporated into the capital. The meeting may grant
to each shareholder, for all or part of the dividend or interim dividends available for distribution, an option to receive payment
of the dividends or interim dividends in cash or stock.

2.1.10 Annual General Meetings

Shareholders' meetings are convened by the Managing Board. They may also be convened by individuals designated by the
French Commercial Code, such as the Advisory Board, the auditor(s), a representative designated by the presiding judge of
the commercial court ruling in chambers at the petition of shareholders representing at least 5% of the share capital or, in case
of a special meeting, one-tenth of the shares of the category in question. Shareholders' meetings are held at the registered
office or at any other place in the same department. Meeting notices are published in a newspaper that is authorized to receive
legal notices in the department where the registered office is located, and in the Bulletin of Mandatory Legal Notices ("Bulletin
des Annonces Légales Obligatoires") at least fifteen days prior to the date of the meeting. However, if all the shares are
registered, these announcements may be replaced by a meeting notice sent to each shareholder by registered letter or by
ordinary mail, at the company's expense. All persons holding shares for at least one month as of the date of publication of the
meeting notice, if this method is used, are given notice in the form of a letter sent by ordinary mail. They may request to receive
such notice by registered mail if they send the company the amount corresponding to the cost of such registration. The same
rights pertain to all co-owners of joint shares who are registered as such by the time specified in the preceding paragraph. If
the ownership of the shares is divided, the rights pertain to the person holding the voting right.

At least thirty days prior to the date of any shareholders' meeting, the company must publish the notice referred to in Article
130 of the executive order of March 23, 1967 in the Bulletin of Mandatory Legal Notices. If a meeting could not be held as
scheduled for lack of the required quorum, the second meeting is convened in the same manner as the first one, with the
meeting notice specifying the date of the new meeting. This also applies to notices of meetings that are postponed in
accordance with the law. The time between the date on which the meeting notice is either published or mailed and the date
of the meeting itself must be at least fifteen days for the first meeting and six days for the following one. The meetings are
held on the day and at the time and place stipulated in the meeting notice. The meeting notice must, among other things,
clearly and accurately indicate the meeting agenda.

Any meeting that is improperly convened may be cancelled. However, the action for cancellation is not admissible if all the
shareholders are present or represented.

2.1.11 Attendance at the meetings - Powers

Any shareholder whose shares are fully paid up may participate or be represented at the meetings on proof of identity and
provided that ownership of the shares is evidenced by:

- registration of the shares in the shareholder's name, or

- a certificate from the authorized intermediary specified in executive order 83-359 of May 2, 1983, showing that the
registered shares have been blocked until the date of the meeting.

These requirements must be fulfilled at least five days prior to the meeting. The Managing Board may shorten this period by
implementing a general measure that benefits all the shareholders. If ownership of a share is divided, the holder of the voting
right may attend or be represented at the meeting without prejudice to the right of bare ownership to participate in all joint
decisions. Owners of joint shares are represented as specified in Article 14 of the bylaws. All shareholders owning shares in
a given category may participate in special shareholders' meetings for this category, under the conditions stipulated above.
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2.1.12 Special legal provisions

2.1.12.1 Existence and exceeding of statutory thresholds

Any private individual or legal entity, acting alone or in concert, who becomes a holder of a number of shares that is greater
than or equal to 2% of the capital or voting rights (if the number or distribution of the voting rights does not correspond to the
number and distribution of capital) or any multiple thereof must, within fifteen days of the date on which this threshold is
exceeded, under the conditions set forth in Article 356-1 of the law of July 24, 1966, inform the company of the total number
of shares held by registered letter with acknowledgement of receipt. This provision was adopted at the EGM of October 1,
1999.

The shareholder must certify that the disclosure includes all the shares held or owned in accordance with the preceding
paragraph and indicate the date(s) of acquisition. The obligation to disclose also applies in cases where any of the above
thresholds ceases to be exceeded.

To determine the above thresholds, shares held indirectly and shares considered as owned shares, as defined in Article 356-
1-2 et seq. of law No. 66-357 regarding commercial companies, will also be taken into account.

In the absence of disclosure under the conditions described above, shares in excess of the threshold for which disclosure
should have been made shall lose their voting right at shareholders' meetings held during the two years following the date on
which the disclosure is made, provided that a request is made to this effect at the meeting by one or more shareholders holding
together at least 5% of the capital. In this case, the voting rights attached to these shares cannot be exercised for two years
following the date on which the disclosure is made.

2.1.12.2 Double voting rights

A voting right double that conferred upon other shares, as regards the portion of share capital they represent, is allotted:

- to all shares that are fully paid-up and which are shown to have been registered in the name of the same shareholder for
at least two years;

- to registered shares granted free of charge to a shareholder as a result of a capital increase through capitalization of
reserves, profits or issue premiums, whose original shares carried this right.

Double voting rights are automatically revoked for any share converted to a bearer security or for which title is transferred.
These terms and conditions were adopted at the Extraordinary General Meeting of October 1, 1999. As of February 24, 2004,
the number of shares with double voting rights was 923,011.

2.1.13 Buyback by the company of its own shares

2.1.13.1 Objectives of the program

The share buyback program was the subject of an information note ("note d'information") approved by the COB on October
29, 2002 (approval no. 02-1115) and was approved by the Extraordinary General Meeting of November 15, 2002. A copy of
this information note is available for public consultation at the company's registered office. The objectives of this buyback
program are as follows (in order of descending priority):

- stabilize share prices by systematically implementing a policy of "leaning against the wind";

- surrender shares as a means of exchange in connection with external expansion operations aimed at minimizing the cost
price or, more generally, improving the conditions of a transaction;

- surrender shares by exercising rights attached to securities that confer the right, either by redemption, conversion,
exchange, presentation of warrants or any other means, to allot shares of the company;

- allocate stock options to employees and company managers;

- cancel shares by reduction of capital in order to optimize earnings per share.
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The cancellation objective is conditional upon the adoption of a special resolution at the Extraordinary General Meeting. The
objectives pertain not only to shares acquired under the program described in the note but also to shares already acquired by
the company under previous programs, authorized on October 1, 1999 and June 14, 2001, respectively. At December 31,
2003, the company owned no treasury shares.

2.1.13.2 Maximum share of capital, maximum number of shares acquired and maximum amount of funds used to
carry out the program

The maximum percentage of capital submitted for the approval of the Annual General Meeting of June 14, 2001 for buyback
purposes was 10% of the share capital, i.e. 275,197 of the company's shares.

The maximum purchase price was set at 10 euros and the minimum sale price at 0.5 euro.

2.1.13.3 Buyback terms and conditions

The shares may be bought back through market intervention.

2.2 General information about the capital

2.2.1 Share capital

The share capital totals 2,838,629 euros divided into 5,677,258 fully paid-up shares, each with a par value of 0.5 euro.

ACCESS COMMERCE is listed on the NextEconomy segment of the Nouveau Marché of the Paris Stock Exchange:
- Euroclear code 7424
- Reuters code ACCS.LN
- ISIN code FR0000074247

2.2.2 Changes in ACCESS COMMERCE's share capital

The following operations have significantly altered the distribution of ACCESS COMMERCE's capital to date:

- The Extraordinary General Meeting of October 1, 1999 carried out a reserved capital increase restricted to specific members
of the company's management team through the issue of 1,829 new shares at 850 francs per share, which included a
550 franc issue premium.

- The Extraordinary General Meeting of October 1, 1999 carried out a reserved capital increase restricted to participants in
the ACCESS MANAGEMENT Employee Savings Plan ("Plan d'Epargne Entreprise") through the issue of 257 new shares
at 850 francs per share, which included a 550 franc issue premium.

- The Extraordinary General Meeting of October 1, 1999 resolved, subject to the final completion of both capital increases by
cash input referred to above, to increase the capital by 4,096,486.80 francs in order to raise it to 9,728,686.80 francs,
through capitalization of sums taken from the issue premium, merger premium and ordinary reserve accounts. This capital
increase was carried out by raising the par value of the existing shares from 300 francs to 518.20 francs. During the same
deliberations, and subject to the completion of all the above capital increases, the Annual General Meeting resolved to
convert to euros the par value of the 18,774 shares comprising the capital, with the new value being fixed at 79 euros per
share and the share capital at 1,483,146 euros. In addition, the Annual General Meeting resolved, subject to the same
conditions, to divide the par value of the shares comprising the capital by 79 euros, which reduced it from 79 euros to 1 euro,
and to therefore increase the number of shares from 18,774 to 1,483,146.

- At a meeting held on October 8, 1999, the Board of Directors certified the completion of the capital increase in the amount
of 548,700 francs through the creation of 1,829 new shares; the completion of the capital increase in the amount 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 in the amount of 4,096,486.80 francs through the capitalization of
premiums and reserves; the conversion of the share par value to 79 euros each, and the division of the par value by 79,
multiplied by the number of shares, which was thus fixed at 1,483,146.

- At a meeting held on November 8, 1999, the Board of Directors, by virtue of the powers granted to it by the Extraordinary
General Meeting of October 1, 1999, resolved 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 cash shares, each with a par value of 1 euro,
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issued at 18.90 euros, i.e. with an issue premium of 17.90 euros per share, which were reserved for the public at the time
of the company's listing on the Nouveau Marché.

- The Board of Directors, at its meeting of November 29, 1999, certified that the capital increase resulting from the public
offering in connection with the company's listing on the Nouveau Marché had been completed. As a result, the share capital
as of that date was fixed at 1,901,998 euros divided 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 in favor of the company by Mr.
Walter Heiob, Mrs. Ingrid Emrich, wife of Mr. Heiob, and Mr. Thomas Lehmann, concerning the unrestricted ownership of
all the partnership shares comprising the capital of TDV GESELLESCHAFT FÜR INTEGRIERTE TECHNISCHE
DATENVERARBEITUNG mbH, the total sum of which was 255,645 euros. The above contributions resulted in a total 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 investors.

- The Annual General Meeting of June 28, 2002 approved the issue of 277,886 shares, with shareholders' pre-emptive rights
cancelled in favor of specific 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 to the company by TEKORA
S.A.'s shareholders corresponding to 49.47% of this company's share capital, for a total sum of 1,400,964.71 euros. The
above contributions resulted in a total capital increase of 524,588 euros through the issue of 524,588 new shares, each with
a par value of 1 euro. Consequently, the share capital as of that date was 2,751,972 euros divided 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 cancelled in favor of specific 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
representing the creation of 1,375,986 shares. At the end of the exercise period of these stock warrants, the Managing
Board certified the exercise of 380,490 stock warrants representing the creation of 190,245 additional shares. Moreover,
the Annual General Meeting approved the reduction of the ACCESS COMMERCE share par value from 1 to 0.5 euro.
Consequently, the share capital is currently 2,838,629 euros divided into 5,677,258 shares, each with a par value of
0.5 euro.
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The following table summarizes the changes in the company's share capital to date:

(1) Exchange of one old share at a par value of 79 euros for 79 new shares, each with a par value of 1 euro.

Date
of

the EGM

Type
of

operation

Number
of shares

issued

Share
par

value

Issue
premium
Merger

premium
Capital

increase

Total share capital

In
currency

In
shares

05.05.93 Cash contribution 985 100 F 341,795 F 98,500 F 197,500 F 1,975

05.05.93 Increase in par value through
capitalization of issue pre-
mium

- 273 F - 341,675 F 539,175 F 1,975

3.17.97 Conversion to corporation by
exchange of each partnership
share for one share at same
par value

- 273 F - - 539,175 F 1,975

04.03.97 Contribution in kind (shares) 1,063 273 F 637,800 F 290,199 F 829,374 F 3,038

04.03.97 Cash contribution 1,963 273 F 1,177,800 F 535,899 F 1,365,273 F 5,001

04.03.97 Creation of new shares
through capitalization of the
share premium and a portion
of the issue premium, follo-
wed by increase in share par
value

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

09.16.99 Merger with Access
Productique

6,686 300 F 3,792,766 F
(1)

2,005,800 F 5,006,400 F 16,688

10.01.99 Reserved capital increase by
cash contribution 

1,829 300 F 1,005,950 F 548,700 F 5,555,100 F 18,517

10.01.99 Reserved capital increase by
cash contribution

257 300 F 141,350 F 77,100 F 5,632,200 F 18,774

10.01.99 Capital increase by capitali-
zation of reserves and pre-
miums

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

10.01.99 Conversion of capital to € - € 79 - 113.2 F € 1,483,146 18,774

10.01.99 Stock split (1) - € 1 - € 1,483,146 1,483,146

11.08.99 Capital increase by public
offering

418,852 € 1 € 7,497,451 € 418,852 € 1,901,998 1,901,998

01.09.01 Capital increase by contribu-
tion in kind

47,500 € 1 € 208.050 € 47,500 € 1,949,498 1,949,498

06.28.02 Capital increase with cancel-
lation of pre-emptive rights

277,886 € 1 € 464,070 € 277,886 € 2,227,384 2,227,384

06.28.02 Capital increase by contribu-
tion in kind

524,588 € 1 € 876,062 € 524,588 € 2,751,972 2,751,972

03.31.03 Capital increase by contribu-
tion in kind

2,925,286 € 0.5 € 1,959,941 € 1,462,643 € 2,838,629 5,677,258
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2.2.3 Share capital and voting rights at February 24, 2004 and changes in share price over the last
two years

(1) This distribution of capital is the same as the one presented in the 2002 reference document.
(2) This distribution of capital is the same as the one presented in the 2001 reference document.

The shares of SPEF eFund are bearer shares. To the best of the company's knowledge, there have been no significant
changes in the distribution of the company's capital and voting rights since February 24, 2004. Moreover, to the best of the
company's knowledge, there are no other shareholders who hold, either directly, indirectly or jointly, 5% or more of the
company's capital or voting rights. At February 24, 2004, the company had 98 holders of registered shares.

2.2.4 Potential capital

At present, securities representing potential capital consist of stock options and equity notes. These securities represent a
potential dilution of 1,637,453, based on the assumption that the stock options result in the creation of 818,769 shares and
the equity notes 818,684 shares.

2.2.5 Unissued authorized capital

Authorization granted to the Managing Board to issue securities giving the right to the share capital,
either immediately or in the future, with the inclusion of pre-emptive rights

The Annual and Extraordinary General Meeting of June 28, 2002 authorized the Managing Board, for a period of twenty-six
months, to increase the share capital by a maximum nominal amount of 480,000 euros, or its equivalent in francs, through the
simultaneous or consecutive issue, carried out on one or more occasions both in France and abroad and with the inclusion of
pre-emptive rights, of securities giving immediate or future access to a portion of the share capital. These securities include:

a) New shares to be subscribed for in cash or to offset claims, with or without issue premium.

b) Securities other than shares giving a right, either directly or indirectly, through conversion, exchange, redemption,
presentation of a warrant or any other means, to the allotment, at any time or on a specified date, of securities which,
for these purposes, will be issued as representing a portion of the share capital. These securities may be issued in the
form of convertible bonds, bonds with equity warrants, equity notes, or in any other form that is consistent with the laws
in effect.

These securities may be issued in French francs, foreign currencies, euros or monetary units established by reference

Shareholders

February 24, 2004 May 22, 2003 (1) May 29, 2002 (2)

Number
of shares

owned

%
of

capital

Number
of voting

rights

%
of voting

rights

Number
of shares

owned

%
of

capital

%
of voting

rights

Number
of shares

owned

%
of

capital

%
of voting

rights

Jacques Soumeillan 157,994 2.78% 315,988 4.79% 157,994 2.78% 4.79% 161,403 8.28% 11.18%

Françoise Asparre 120,467 2.12% 240,934 3.65% 120,467 2.12% 3.65% 123,876 6.35% 8.58%

Officers holding registe-
red shares

278,461 4.90% 556,922 8.44% 278,461 4.90% 8.45% 285,279 14.63% 19.76%

Employees holding
registered shares

40,541 0.71% 81,082 1.23% 19,455 0.34% 0.44% 42,964 2.20% 2.65%

SPEF 1,880,341 33.12% 1,880,341 28.49% 1,880,341 33.12% 28.52% 0 0.00% 0.00%

Société Générale AM 913,076 16.08% 913,076 13.83% 913,076 16.08% 13.85% 0 0.00% 0.00%

IRDI 423,795 7.46% 662,332 10.03% 594,735 10.48% 12.64% 238,537 12.24% 16.53%

SOPROMEC
PARTICIPATIONS

231,985 4.09% 371,342 5.63% 231,985 4.09% 5.63% 139,357 7.15% 9.66%

Shareholders holding
more than 5% of registe-
red capital 

3,449,197 60.75% 3,827,091 57.98% 3,620,137 63.77% 60.65% 377,894 19.38% 26.19%

Float 1,909,059 33.63% 2,135,174 32.35% 1,758,301 30.97% 30.47% 1,233,366 63.27% 51.40%

Treasury shares 0 0.00% 0 0.00% 904 0.02% 0.00% 9,995 0.51% 0.00%

Total 5,677,258 100.00% 6,600,269 100.00% 5,677,258 100.00% 100.00% 1,949,498 100.00% 100.00%
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to several currencies, up to a maximum nominal amount of 5 million euros or the equivalent of this amount as calculated
on the date of the decision to issue said securities.

c) Warrants granting their holders the right to subscribe for securities representing a portion of the company's capital, with
the stipulation that these warrants may be issued alone or attached to the shares and securities referred to in sections
a) and b) above, issued simultaneously.

Authorization to be granted to the Managing Board to issue securities giving the right to the share capi-
tal, either immediately or in the future, with the exclusion of pre-emptive rights

The Extraordinary General Meeting of June 28, 2002 authorized the Managing Board to increase the share capital through
the simultaneous or consecutive issue, carried out on one or more occasions both in France and abroad and with the exclusion
of pre-emptive rights, of securities giving immediate or future access to a portion of the share capital. These securities include:

a) New shares to be subscribed for in cash or to offset claims, with or without issue premium.

b) Securities other than shares giving a right, either directly or indirectly, through conversion, exchange, redemption,
presentation of a warrant or any other means, to the allotment, at any time or on a specified date, of securities which,
for these purposes, will be issued as representing a portion of the share capital. These securities may be issued in the
form of convertible bonds, bonds with equity warrants, equity notes, or in any other form that is consistent with the laws
in effect.

These securities may be issued in French francs, foreign currencies, euros or monetary units established by reference
to several currencies. 

c) Warrants granting their holders the right to subscribe for securities representing a portion of the company's capital, with
the stipulation that these warrants may be issued alone or attached to the shares and securities referred to in sections
a) and b) above, issued simultaneously.

The maximum nominal amount of the increase resulting from all the issues of securities carried out in accordance with
this authorization is the same as the limit specified in the preceding authorization, namely 480,000 euros. It should be
pointed out, moreover, that, as part of this total limit, the Annual General Meeting has set the total maximum nominal
amount of the securities referred to in section b) above at 5 million euros, or the equivalent of this amount as calculated
on the date of the decision to issue said securities.

This authorization is also valid for a period of twenty-six months following the date of the Annual General Meeting at which it
was granted.

Stock option plan for employees and officers

The Extraordinary General Meeting of March 31, 2003 authorized the Managing Board to create, on one or more occasions,
a stock option plan for employees and officers through the issue of a maximum of 850,000 shares. 

This authorization is valid for 38 months starting on March 31, 2003. The subscription price of said shares will be determined
according to the statutory procedure and may not be less than 95% of the average share price for the 20 trading sessions
preceding the date on which the options are granted.

The Annual General Meeting has granted the Managing Board full powers to establish the other terms and conditions of the
allotment of options and their exercise.

2.2.5.1 Stock options

The stock options granted are options to subscribe for shares.

The No. 1, 2, 3 and 4 stock option plans created at the Board of Directors' meetings held on January 17, 2000, October 19, 2000,
January 16, 2001 and April 2, 2001, respectively, were cancelled in 2002. Plan No. 5 is no longer applicable as a result of the
departures of the persons concerned.
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The following table summarizes the various stock option plans created to date:

(1) The stock options will be allotted during the period from 07/26/2002 to 06/30/2005.
(2) The stock options will be allotted during the period from 04/22/2003 to 06/30/2006.

The Managing Board's report regarding the stock options granted to the company managers and the top 10 employee-
allottees in 2003 is contained in chapter 4.3. No ACCESS COMMERCE stock option has been exercised to date.

2.2.5.2 Equity notes

The Annual General Meeting of June 28, 2002 approved the issue of:

- 58,287 ordinary ACCESS COMMERCE equity notes, with the exclusion of pre-emptive rights, to the shareholders of
TEKORA to offset their claim against ACCESS COMMERCE resulting from the transfer of their TEKORA shares to ACCESS
COMMERCE;

- 20,584 ordinary ACCESS COMMERCE equity notes, with the exclusion of pre-emptive rights, to IRDI;

- 10,292 ordinary ACCESS COMMERCE equity notes, with the exclusion of pre-emptive rights, to SOPROMEC.

The specific characteristics of these 89,163 equity notes are described in document E approved by the COB on June 14, 2002
(approval number 02-743). These characteristics are summarized as follows:

- Par value: 24.5458 euros.

- These equity notes are not listed on a regulated or unregulated market.

- Interest rate: 0%.

- Term of the loan: 2 years and 94 days starting on June 28, 2002, i.e. due on September 30, 2004.

- These equity notes may be redeemed for ACCESS COMMERCE shares based on a variable parity that follows the
ACCESS COMMERCE share price as of September 2004. If the share price is less than 8.36 euros, the parity will be 9.1819
shares per equity note. If the share price is greater than 16.94 euros, the parity will be one share per equity note. Between
these two limits, a formula is used to calculate the intermediate parity. The 89,163 equity notes therefore represent a
potential dilution of between 89,163 and 818,684 ACCESS COMMERCE shares.

The specific characteristics of the bondholders' rights and cases of early redemption are outlined in document E approved by
the COB on June 14, 2002 (approval 02-743).

2.2.6 Shareholders' agreement

None.

Plan N° 6 Plan N° 7 Total

Date of the EGM 06/28/2002 03/31/2003

Date of the Board of Directors or Managing Board meeting 07/26/2002 04/22/2003

Number of stock options granted 228,829 750,000 978,829

Including number intended for members of the managing bodies 117,500 653,150 770,650

Expiration date 07/26/2008 04/22/2009

Subscription price in € 1.95 1.00

Exercise conditions (1) (2)

Number of shares subscribed for 0 0 0

Number of stock options cancelled 82,310 77,750 160,060

Remaining stock options 146,519 672,250 818,769
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2.2.7 Commitments by the shareholder officers to retain their securities

Mr. Jacques Soumeillan, Chairman and CEO, Mrs. Françoise Asparre, member of the Managing Board, and Mrs. Sylvie
Rougé, senior officer of the company, in their capacity as shareholders of the company, made a commitment to SPEF e-fund
and Soge Innovation N° 3 to refrain from transferring or pledging their shares for a period expiring on the earlier of the
following two dates:

- five years after the completion of the reserved capital increase;

- date on which SPEF e-fund and Soge Innovation No. 3 transfer at least 80% of their total shareholdings, whether this
transfer occurs on one or more occasions and in favor of one or more third parties. 

However, a so-called "breathing" mechanism has been provided for, whereby each of the above officers may transfer or
pledge, on one or more occasions during the period specified in said article and notwithstanding the above stipulations, a
number of shares:

- that does not exceed 10% of the number of shares he/she holds in the company's capital;

- and which does not represent, per month, more than 15% of the volume of transactions involving the company's securities. 

It is stipulated that, if any of the above individuals is dismissed for a reason other than serious or gross misconduct and/or is
removed from office for a reason other than one considered to be serious or gross misconduct under labor law, said individual
will have the right to transfer a percentage of his/her shares in excess of 10%, provided that said shares:

- do not represent more than one-half of the total number of his/her shares during the 12 months following the date of
termination of his/her employment and/or responsibilities at the company;

- and do not represent, per month, more than 15% of the volume of transactions involving the company's securities.

2.2.8 Pledges

70,250 registered shares owned by a shareholder officer of the company are pledged to a commercial bank in the Toulouse
region in connection with a medium to long-term loan taken out strictly for personal purposes.

2.3 Dividends

2.3.1 Payment periods

Any dividends not claimed within five years after their payment date accrue to the government (Article 2277 of the French Civil
Code).

2.3.2 Dividends paid during previous fiscal years

No dividends were paid during the last three fiscal years.

2.3.3 Dividend distribution policy

ACCESS COMMERCE is a growth company and, at present, does not expect to distribute dividends in fiscal years 2004, 2005
and 2006.
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2.4 ACCESS COMMERCE securities market

The average share price for each month, provided in euros, corresponds to the ratio of the amounts traded during the month
to the number of shares traded during the same period. The February 2004 data includes only trades completed up to
February 23, 2004. The ACCESS COMMERCE closing price on February 24, 2004 was 1.62 euro.

In €

Average share price Number of shares traded Amount of capital tradedMonth

February 2004 1.57 161,714 254,612

January 2004 1.25 23,167 28,948

December 2003 1.37 179,042 246,126

November 2003 1.45 113,573 164,575

October 2003 1.14 21,987 25,002

September 2003 1.23 30,722 37,783

August 2003 1.21 23,780 28,680

July 2003 1.24 44,367 54,888

June 2003 1.16 35,372 41,055

May 2003 1.13 44,318 50,042

April 2003 1.17 61,871 72,535

March 2003 1.07 46,063 49,305

February 2003 1.13 14,162 15,985

January 2003 1.19 27,427 32,615
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Chapter 3 Description of the business activity

3.1 History

1987, creation of the company as a service provider to manufacturing companies
ACCESS COMMERCE was founded in 1987 by a group of individuals from the industrial and IT sectors for the purpose of
providing value-added solutions to manufacturers related to the design, production and distribution of their products.

1990, launch of the software publishing business
The early 1990s marked the start of the software publishing business with the design and development of the first rules-based
configuration engine known as Cameleon, a name later used to describe the entire eBusiness product line that is based on it.
This engine forms the core of a solution that focuses primarily on delivering Back Office systems to businesses, engineering
departments, process planning departments and sales management offices.

1997, launch of Cameleon Visual Selling, sales force automation solution 
The configuration engine was later combined with a set of tools designed to manage sales activity from action planning to the
preparation of quotations and commercial proposals. Cameleon Visual Selling offers this functionality in both client/server and
mobile mode and does not require a connection to a central system.

1998, start of international business
In April 1998, a subsidiary called ACCESS COMMERCE Inc. was formed in Montreal, Canada to introduce the Cameleon suite
in the North American market and to provide local support and advice to the company's existing large international customers
(Schlumberger, Nordx-CDT, Uniloy, etc.). The following year saw the establishment of the office in Melbourne, Australia.

1999, launch of the web version of Cameleon
Developed entirely according to the latest eBusiness standards (J2EE platform, XML language), Cameleon Channel Selling
(formerly Cameleon Commerce Portal) was the first module of the Cameleon suite to offer an online configuration function
associated with a complete business portal.

November 17, 1999, initial public offering of ACCESS COMMERCE stock on the Paris Stock Exchange Nouveau
Marché
To finance its development plan and thus ensure its position as a world leader in the industrial products software market, the
company went public in November 1999, which allowed it to raise 8 million euros.

2000, shift in strategy involving increased efforts in Research and Development and marketing 
The sharp rise in sales of Cameleon licenses at the beginning of 2000 (+145% in the first half of the year) combined with the
flood of North American competitors into Europe forced the company to alter its strategy by increasing its research and
development (R&D) efforts as well as its marketing action plan.

R&D costs rose from 9% of sales in 1999 to 16% in 2000 in an effort to stretch the Cameleon offering beyond its original role
as a configuration tool by including other value-added functionalities such as an electronic catalog, a selection help tool, price
configuration, and so on, and to make all the modules accessible through an ordinary web browser.

In terms of marketing, ACCESS COMMERCE decided to boost its efforts, as of March 2000, by increasing marketing and
strengthening its relations with industry analysts and the press, particularly in North America.

2001, acquisition of TDV GmbH located in Karlsruhe, Germany and market launch of Cameleon Direct Selling
To facilitate its penetration into the leading European CRM and eCommerce market, the company finalized the acquisition of
TDV GmbH, based in Karlsruhe in southwestern Germany, on January 9, 2001. This company has over twenty employees
and was a pioneer in the field of configuration technologies in Germany, where its more than 150 customers include AEG,
Continental, Kardex and Stahl.

The ACCESS COMMERCE product line was enhanced with the launch of Cameleon Direct Selling in December. This product
provides sales forces of medium and large-sized businesses an innovative eCRM solution. Cameleon Direct Selling is
accessed through an ordinary browser and allows sales forces to automatically assign leads to the appropriate team, manage
opportunities, implement collaborative sales processes, configure products, prepare quotations and commercial proposals,
and accurately forecast future business.
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2002, acquisition of Tekora, Web Content Management software publisher and Gartner-recognized leader in the
deployment of sales configuration CRM applications

The company expanded its Cameleon product line with the acquisition of Tekora. The Web Content Management solution
developed by Tekora is a natural companion to Cameleon Channel Selling. The marriage of these products provides ACCESS
COMMERCE's customers a unique, ready-to-use, easy-to-implement solution for managing indirect sales channels. 

2002 was characterized by a strengthening of ACCESS COMMERCE's market share and the strategic positioning of the
Cameleon solution, recognized by the Gartner Group in its publication of the Magic Quadrant as being a visionary in the field
of sales configuration systems. This positioning, along with its number-one world ranking in terms of number of live customers,
attest to ACCESS COMMERCE's success as the leading provider of value-added software solutions for manufacturers of
complex products, services and pricing strategies.

At the same time, ACCESS COMMERCE faced a troubled economic environment in 2002, which forced it to implement a
number of severe restructuring measures, including a reduction of approximately one-third of its workforce. French and
German operations were particularly hard hit by these restructuring measures. In contrast, American operations saw a slight
growth in their workforce during the period.

2003, recognition of ACCESS COMMERCE by Gartner as a key software player in Europe, restructuring of the
company and signing of major contracts 
In February 2003, ACCESS COMMERCE was listed in the Magic Quadrant for EMA Sales Applications and was cited in a
"CRM in France" study published in September 2003 as an "experienced provider of guided selling solutions that provide
advanced functionality missing from many CRM vendor's portfolios". ACCESS COMMERCE continued to grapple with a
difficult economic environment in 2003, which compelled management to respond by taking drastic restructuring measures.
The last quarter of 2003, however, showed some encouraging signs of economic recovery, which led to the signing of major
contracts, particularly in North America.

3.2 Context of ACCESS COMMERCE business activities - consolidated data

3.2.1 Business sector: business software applications

ACCESS COMMERCE is involved in the business software applications market as a provider of state-of-the-art technologies
designed to help manufacturing companies implement a multi-channel sales strategy aimed at assisting direct sales teams as
well as distributors, resellers and business partners, and enabling the online sale of the company's products and services.

3.2.2 The company's positioning: from CRM to Advanced Selling

Background
"Following a euphoric wave marked by disappointments, corporate CRM projects are now based on more reasonable
objectives", notes Nicolas Saint Cast of Devoteam. Indeed, CRM projects in the years between 1996 and 2000 were founded
on far-reaching objectives such as the cross-sectional aspect of data, the centralized view of the customer, or "multidevices".
Many CRM projects, too inflexible to be adapted to the company's organization, turned out to be expensive failures.
"However," he adds, "any successful organization is only transitory."

In M€

2003 2002Description

Sales 9.24 11.95

Operating profit before restructuring costs -1.70 -3.26

Operating profit after restructuring costs -2.21 -4.85

Net income -2.94 -5.57
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The situation today is quite different: a return to basics
Businesses now take the time to fine-tune their customer strategies based on clear objectives such as cost reduction,
improved productivity and increased sales. Many have understood that a company's latest productivity potential is central to
its sales process. They wish to structure the sales process in a way that responds to each customer quickly and effectively.
This is all the more true in the manufacturing sector, where the sales process is typically more complex than elsewhere.
Indeed, a large amount of repetition among the sales, design and manufacturing departments is generally needed before a
quotation suited to the customer's requirements can be proposed. Very often this complex, repetitive sales process is lengthy
and results in errors that directly impact the company's competitiveness and profit margins.

Simplifying the sales process is not an easy task. The complexity of the sales process can be multi-dimensional
The customer's requirement may be very difficult to identify and may depend on a number of parameters, such as the
installation of a window in a renovated house which takes into account the shape, desired sound and thermal insulation quality,
environmental or architectural requirements and so on. Complexity can be introduced through a range of customizable
products that includes options and product features, a number of possible combinations, or an extended range of "spare
parts". Complexity can also be linked to pricing factors, such as the calculation of discounts or the application of contractual
and preferred pricing, or promotional campaigns that vary based on the customer, geographic location or product group.
Complexity can also be driven by the organization of the company's sales channels, which may combine a direct sales force,
distributors, resellers, dealers and even a web-based store front.

Optimizing the sales process requires the implementation of an IT solution that automates all the key phases of the sale - from
identifying the customer's requirement to preparing a quotation, receiving the order and starting production. Companies are
looking for software solutions that offer the functionality needed to automate this critical process from start to finish.

The ACCESS COMMERCE solution
ACCESS COMMERCE's business is based on a niche technology, namely
configuration technology, an area in which it has built its renowned expertise
for more than 10 years. Today, ACCESS COMMERCE is a leading
international player in the field of advanced selling software solutions.

What distinguishes ACCESS COMMERCE is its innovative line of software
solutions that focus on "processes". ACCESS COMMERCE develops
components and advanced sales applications that allow companies to
automate the sales process regardless of the complexity of the customer's
needs, products, pricing or sales channel. ACCESS COMMERCE solutions
provide the interactivity needed at each stage of the sales process:
understanding the customer's needs, proposing solutions, customizing,
estimating, negotiating and closing the sale. ACCESS COMMERCE
solutions bridge the customer and the product, the winning combination for
any business. 

ACCESS COMMERCE provides added value thanks to state-of-the-art
technologies that include catalog, product configuration and advanced
pricing and promotion management. These solutions can be run on the
Internet, intranet, extranet or portable workstations (mobile use).

The ACCESS COMMERCE product line is geared toward subsidiaries of
large groups and innovative SME/SMI.

3.2.3 Value offered by ACCESS COMMERCE

By implementing a strategy that includes greater customization of their products and services (Mass Customization) and a
product line tailored to customer specific needs, companies using the Cameleon solution benefit from two levers for optimizing
their sales process:
- reduced costs
- increased revenues
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3.2.3.1 Reduced costs

Cameleon supports the objective of reducing costs by addressing a number of concerns shared by the company's various
divisions.

At the Engineering and Design department level
- How can the launch time of new products be reduced? What is the reuse level of existing modules?
- How can the engineering efforts needed to verify the accuracy of quotations or orders of complex products be minimized?
- What is the cost of creating and maintaining the product configuration rules?

At the Marketing department level
- How to ensure that up-to-date, coherent product information is available to all the sales channels?
- What efforts are needed to set up promotional pricing and activities?
- What is the cost of creating and maintaining electronic catalogs?

At the Sales level
- How much time and effort is needed to prepare a fair, accurate quotation?
- What level of technical support is required by salespeople? Is it acceptable?
- How transparent and predictable are sales? How much time is spent by sales representatives and management?

At the Production department level
- What work and cycle is needed to begin the production of a complex product once the order is received?
- How many products cannot be produced immediately because of errors in quotations or order entries?
- What is the required stock level of components? What is the cost of work-in-process?

At the Logistics department level
- How many products are delivered that are not consistent with the order? What is the level of returns or customer

complaints?

- How many replacement parts must be sent after delivery to complete the customer's installation?

At the Customer Service department level
- What is the cost of managing supplies and replacement parts?

3.2.3.2 Increased revenues

Cameleon supports the objective of increasing revenues by boosting the number of sales opportunities, raising the average
value of each lead, increasing the chances of success, and improving the predictability of sales.

Boosting sales opportunities
- How can each customer's specific needs be targeted more effectively?

- How can sales forces and business partners be better and more quickly informed of product innovations?

- How can the various sales channels be motivated and stimulated?

- How can the market launch of new products that are better positioned vis-à-vis the competition be stepped up?

- How can more opportunities be effectively managed within a framework of bolstering customized or build-to-suit product
lines?

Raising the average value of each lead
- Are pricing policies applied correctly?
- How many times are product-critical components forgotten?
- Is the offer of add-on items or products a common practice?

Increasing the chances of success
- How much time is needed to train a new sales representative or new partners?
- How can the sales organization be better supported in order to achieve the objectives set?
- How much time is spent in-house to finalize a quotation or proposal?
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Improving the predictability of sales
- How transparent is the lead portfolio? How reliable is it?
- What impact do production delays due to inaccurate or incomplete orders have on revenues and cash flow?
- What impact do approximate and incomplete deliveries have on revenues and cash flow?

3.2.4 Cameleon Advanced Selling solutions

Cameleon Advanced Selling helps companies reduce their selling costs and increase their commercial performance by
automating and optimizing their key sales processes. The Cameleon Advanced Selling suite uses state-of-the-art selling
technologies to provide needs analysis and recommendations, product configuration, complex pricing and promotions, and
quotation and commercial proposal generation.

The Cameleon Advanced Selling software suite includes three major components:

- ready-to-use and easy-to-deploy sales applications for sales forces and partner channels,

- configuration components (products, pricing, catalogs), 100% Java and easy to integrate in all eBusiness applications,

- a methodology and graphical environment to model product offering and deploy product knowledge across all sales
channels. "Model Once, Deploy Anywhere"

The Cameleon Advanced Selling suite can be seamlessly integrated into company information systems.  An integration server
and adapters are available for the main ERP systems on the market.

3.2.4.1 Direct Selling
Advanced selling solution for direct sales forces

Cameleon Direct Selling offers mobile and office-based sales forces an advanced selling solution that combines tools for
managing contacts and commercial opportunities with advanced catalog, configuration and quotation technologies. Cameleon
Direct Selling is accessed through an ordinary browser and allows sales forces to automatically assign leads to the appropriate
team, manage opportunities, implement collaborative sales processes, configure products, prepare quotations and
commercial proposals, accurately forecast future business and generate advanced reports.

3.2.4.2 Cameleon Channel Selling
Advanced selling solution for channel partners

Cameleon Channel Selling provides an easy-to-implement advanced selling solution dedicated to partners and distributors.
This solution supports business partners throughout the sales process, from searching for solutions in an electronic catalog
to product configuration, and from the quotation to order tracking. Cameleon Channel Selling facilitates communication with
the distribution channels, improves collaboration among your partners, and provides greater visibility.

3.2.4.3 Cameleon Configurator
Four components for managing the complexity of product offers

The Cameleon configurator components use sophisticated engines for solving even the most complex configuration problems.
They combine innovative engines and technologies to enable engineers, sales representatives, customers and partners to
perform needs analysis, recommend solutions, configure complex products, generate customized pricing and promotions,
produce reliable quotations and commercial proposals, and instantly generate the manufacturing data for each order. The
Cameleon Configurator enable unlimited product configuration, pricing and quoting flexibility. Cameleon Configurator is
available standalone and in the Direct Selling and Channel Selling applications.

Cameleon eAdvisor - catalogs, needs analysis and recommendations
Cameleon eAdvisor provides an electronic catalog component that integrates seamlessly with any eBusiness site. Cameleon
eAdvisor works like a "virtual guide" that allows sales representatives, partners and customers to browse the content of
extremely large catalogs and quickly find solutions that meet their needs. The intelligence of the needs analysis engine is
based on state-of-the art technologies: solver, aggregation and optimization.
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Cameleon ePricer - complex pricing and promotion management
Cameleon ePricer streamlines the management of the most complex pricing systems. Powerful pricing engines execute and
solve any type of pricing strategy. Automation of these complex processes ensures that fast, reliable prices are applied.
Cameleon ePricer allows marketing managers to segment prices by customer, sales channel, quantity, group, product or
application date, or according to any other pricing rule used by the company.

Cameleon eConfigurator - product configuration
Cameleon eConfigurator is a product configuration component that integrates seamlessly with any eBusiness site and
manages to-order configurations, assembly, manufacturing and design of any kind (ATO, MTO, ETO). Cameleon
eConfigurator represents the rules, relations and constraints that determine the way in which products and services are sold
and produced - the possible ways of customizing and selecting options and product features combined with production
constraints.

Cameleon eGenerator - automatic creation of manufacturing data
The Cameleon eGenerator component works hand-in-hand with the eConfigurator component to instantly generate multi-level
bills of materials routings, item codes and fact sheets for products that are configured and assembled to-order. This engine
also calculates costs. The reliability of this process translates into real cost reductions, improved quality, shorter cycles and
faster customer response time.

3.2.4.4 Cameleon Collaborative Modeler
Capture, organize, develop and deploy the product line through all sales channels

Cameleon Collaborative Modeler is a modeling and maintenance tool used by business experts to create and update the
product reference. With Cameleon Collaborative Modeler, product specialists in marketing, sales and production can build,
organize and distribute customized catalogs, configurable products, pricing strategies, promotional campaigns and
manufacturing data. They are able to translate the company's knowledge into data models that can be executed by
configuration engines. Cameleon Collaborative Modeler's modeling and testing environment is fully graphical and requires no
programming expertise.

3.2.4.5 ACCESS COMMERCE distinguishing features
High ROI (Return-On-Investment) modules
Quick-to-implement solution
Leadership in Europe

High ROI
When implementing an advanced selling solution, modules related to configuration, quotation, proposal generation, online
order management and tracking and advanced pricing management are among those applications that ensure the best return
on investment. This is because these modules automate functions that have become increasingly sophisticated as a result of
the growing complexity of product lines, greater customer requirements, and the need for business processes to include the
company's outside partners.

Depending on the modules implemented, costs are reduced as a result of:
- lower sales costs (training costs, less sales management);
- lower marketing costs (fewer printed materials, more online);
- fewer or no returned items (orders more accurate);
and sales are increased as a result of:
- a higher number of leads processed;
- a higher average amount per lead;
- better success rates on leads (better-informed sales representatives and resellers).

A quick-to-implement solution
Based on its 15 years of experience serving industrial businesses, ACCESS COMMERCE has developed a solution for
medium and large-sized manufacturing companies that can be quickly implemented thanks to a product line that is:
- tailored to the needs of manufacturers;
- "up and running" in just a few weeks;
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- highly customizable;
- integrated with the leading ERP applications on the market.

Position as a leader in France, Europe and worldwide
The 130 customers using Cameleon, in addition to the 120 acquired through the purchase of TDV in Germany, represent an
installed base that is unmatched among our North American competitors, such as Selectica and Firepond, whose international
base is 70 to 100 customers, at best.

3.2.4.6 Cameleon technology

The Cameleon configurator components use sophisticated engines for solving even the most complex configuration problems.
The "product" engines manage to-order configurations, assembly, manufacturing and design of any kind (ATO, MTO, ETO).
The pricing engines execute any type of pricing strategy, while the needs analysis engines recommend the solutions that are
best suited to the user's requirements. These engines are based on advanced configuration algorithms: declarative
constraints, rules, Boolean logic, calculations, conditional logic, conditions and simulations.

Cameleon applications and components may be accessed from an ordinary browser and are based on an n-tier architecture.
These applications and components use the following technologies:

- J2EE application servers (Open Source, JBoss), which are responsible for loading the applications and components;

- EJB business components (Enterprise Java Beans);

- workflow for the business processes;

- XML and EAI (Enterprise Application Integration) technology to ensure interoperability between the components and
applications and external applications (ERP - Enterprise Resource Planning and PDM - Product Data Management);

- support for Open Source including Linux and JBoss.

3.2.5 Customers

3.2.5.1 Types of customers

The company's customer base consists of subsidiaries of large international industrial groups and successful SMI, more than
50% of which are located abroad.

Some of our customers are:

ALCATEL, AREVA, ARJO-WIGGINS, BOUYGUES, BWT, DAIMLER-CHRYSLER, DE DIETRICH, EADS, EATON
CORPORATION, INVACARE, KELLY AEROSPACE, HOBART, INTERTECHNIQUE, LAPEYRE, LGL, MANITOU,
MECATHERM, PINGUELY HAULOTTE, PCM POMPES, RATP, RENAULT, SAINT-GOBAIN, SCHNEIDER,
SCHLUMBERGER, SDMO-MEUNIER, SOCOMEC, SPEEDLINE, SPOT IMAGE, SR TELECOM, TECHNAL, THALES,
THOMSON, THYSSEN-KRUPP, VALMONT and so on.

3.2.5.2 Customer dependence

ACCESS COMMERCE does not consider itself heavily dependent on any particular customer or group.

The five largest customers in 2003, in terms of euros, accounted for approximately 11% of consolidated annual sales. No other
customer represented more than 5% of consolidated sales in 2002 and 2003. In 2001, the largest customer accounted for 6%
of the company's consolidated sales.
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3.2.5.3 Seasonal variation in sales

The following table shows the seasonal variation in ACCESS COMMERCE's consolidated sales in fiscal years 2003 and 2002.

3.2.5.4 Maintenance revenues

Maintenance revenues, which represent a recurring source of income, accounted for 45% of sales in 2003, compared to 34%
in 2002.

3.2.6 Competition

ACCESS COMMERCE's competitors can be divided into three categories:
- General ERP and CRM publishers,
- Configuration specialists,
- Custom developed applications.

General ERP and CRM publishers
Whether in the field of ERP or CRM, these publishers offer broad, comprehensive solutions involving costs and
implementation times that could be prohibitive for some companies. Moreover, to ensure good performance, the organization
of a company's sales activities must be flexible and adaptive; this is not easily achieved with solutions that, by their very nature,
have a centralizing effect, are not very collaborative and are based on fixed procedures.

Our applications go beyond ERP and/or CRM applications by offering functionality that allows the user to manage a very
complex product line throughout the sales process. In addition to our efficient technology, speed of implementation and the
low cost of owning our solutions are factors that set us apart from these types of competitors.

Configurator specialists
Configurator specialists are ACCESS COMMERCE's real competitors. This category includes players such as FIREPOND and
SELECTICA, as well as BLUE MARTINI which offers a broader eBusiness solution similar to ACCESS COMMERCE.

All these companies are American and target the large corporate market (Fortune 500). These companies, which are
accustomed to selling solutions that are very costly and slow-to-implement, make them highly dependent on a few large
customers, have found it difficult to adapt to the European market. Their presence in Europe, if any, is negligible, which has
created good prospects for ACCESS COMMERCE in this region.

Custom developed applications
Particularly during recent low investment periods, development of specific business applications has been one of the most
common and difficult forms of competition to counteract. The benefits of choosing software packages like Cameleon are more
easily perceived in the medium-term as far as modifications, improvements and maintenance are concerned. Prospects who
have implemented solutions developed in-house and assessed the resulting limitations and difficulties are often excellent
candidates for Cameleon applications.

The above information was obtained from internal sources.

3.2.7 Sector information

This topic is discussed in Note 1, paragraph d, of section 5.1.4.5 of the notes to the consolidated financial statements.

In M€

Quarter

2003 sales 2002 sales

Amount % for year Amount % for year

1st quarter 2.63 29% 3.31 24%

2nd quarter 2.23 24% 3.33 26%

3rd quarter 1.79 19% 2.69 21%

4th quarter 2.59 28% 2.63 29%

Total 9.24 100% 11.96 100%
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3.2.8 Employees

Changes in ACCESS COMMERCE's total workforce in 2003 are presented in Note 2, paragraph d, of section 5.1.4.5 of the
notes to the consolidated financial statements.

3.2.9 Suppliers

As a software publisher and service provider, ACCESS COMMERCE is committed to protecting its know-how, relies minimally
on third-party technology provided by outside suppliers, and rarely subcontracts.

For the Cameleon business, the company uses the following suppliers: BEA, IBM, Open Link Software, WK. BEA's WebLogic
and IBM's WebSphere are middleware solutions and Open Link provides our ODBC driver. Akazi is a workflow engine and
Crystal Report is a reporting tool.

For its Integration business, the company mainly resells Octal, CoCreate, Hewlett-Packard, Oracle and Soldiworks solutions.

3.2.10 Investments

The company made no significant investments in 2003 aside from those in Research and Development. For the record,
research and development represents approximately 24.9% of the group's consolidated sales.

To the best of its knowledge, the company has made no firm commitment to date to any other significant future investment,
aside from its investments in research and development, which will be stepped up in 2003 /sic/. At present, the company
foresees no significant physical or financial investments in fiscal year 2004. However, this position is not final and is subject
to change during the course of 2004.

3.2.11 Research and Development

This topic is discussed in Note 3, paragraph C, of section 5.1.4.5 of the notes to the ACCESS COMMERCE consolidated
financial statements. Research and Development projects are carried out in connection with the development of the Cameleon
suite, which is described in section 3.2.4 of this document.

3.2.12 Insurance

The company and/or its subsidiaries currently hold the following insurance policies:

- civil liability insurance for all countries excluding the USA and Canada: maximum liability of 1.5 million euros for professional
civil liability coverage;

- civil liability insurance for the USA and Canada: maximum liability of 2 million Canadian dollars;

- industrial risk insurance (premises + operating losses) for our facilities in France: coverage for a total benefit of 2.12 million
euros (all inclusive, except for business interruption, which is covered up to 7.8 million euros);

- insurance on equipment breakdowns for the facilities in France;

- local insurance policies for our facilities in Germany and North America.

3.3 Organization of the group in 2003

3.3.1 General organization

ACCESS COMMERCE, a solid corporate structure and decentralized operations 

The ACCESS COMMERCE Group is organized around a light corporate structure, a Products Division, and several
decentralized business units that are responsible for their own income statement.
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The group's operations are organized into business units managed by a General Manager who is responsible for all the
company's activities in a given geographic region:

- SEO (South Europe Operation): France, Europe excluding Germany and German-speaking countries, and Australia. This
business unit is responsible for sales of Cameleon solutions in these countries, including pre- and post-sale services.

- NAO (North America Operation): this business unit is responsible for sales of Cameleon solutions, including pre- and post-
sale services, in the United States, Canada and Mexico.

- GEO (Germany Operation): Germany, Austria and German-speaking Switzerland. GEO is responsible for carrying out the
Cameleon business in these countries.

- ISI (Industry Solution Integration): ACCESS COMMERCE's long-standing activity, this business unit handles sales of ERP
and CAD/PDM solutions, as well as related services and support in France.

3.3.2 Legal structure

The ACCESS COMMERCE Group's legal structure is described in the Managing Board's management report to the Annual
General Meeting. The ISI/SEO business units and Cameleon Research and Development are an integral part of ACCESS
COMMERCE S.A. The NAO and GEO business units are part of ACCESS COMMERCE Inc. and ACCESS COMMERCE
GmbH, respectively.

ACCESS COMMERCE Inc. and ACCESS COMMERCE GmbH are related to ACCESS COMMERCE S.A. through a VAR
(Value Added Reseller) agreement and an ad-cost contract. Thus, ACCESS COMMERCE Inc. and ACCESS COMMERCE
GmbH pay royalties to ACCESS COMMERCE S.A. under the VAR agreement and collect revenues under the ad-cost
contract. Both these subsidiaries, therefore, act as distributors for the Cameleon solutions developed by ACCESS
COMMERCE S.A.

3.3.3 Functional organization

3.3.4 Management team

The Managing Board is made up of two of ACCESS COMMERCE's founders, Françoise Asparre and Jacques Soumeillan,
and a manager with a different background, Thibault de Bouville. This mix gives the management team a balance between
short-term responsiveness and long-term vision.

Philippe Coup-Jambet, a member of ACCESS COMMERCE's Managing Board from November 2002, resigned on
December 1, 2003.

Chief Executive Officer
Jacques Soumeillan

Senior VP Business Development/Marketing/Alliances
Kurt Haller

Chief Financial Officer & HR
Thibault de Bouville

Senior VP Product Marketing
Sylvie Rougé

Executive VP North America
Kurt Haller

Executive VP South Europe
Jacques Soumeillan (A)

R&D Director
Mathieu Véron

Executive VP Germany
Jacques Soumeillan

Executive VP Industry Solution Integration
Francoise Asparre
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3.3.4.1 Managing Board

Jacques Soumeillan
Chairman of the Managing Board
Aged 46, an engineer and graduate of the ENSEEIHT (graduate school of electrical engineering in Toulouse), he co-founded
ACCESS COMMERCE and served as the company's Chairman and CEO from the time of its inception in 1987 until its
management structure was changed. His main function is to coordinate the operational entities, manage Cameleon operations
in France and oversee the company's organizational and human environment. Jacques Soumeillan worked previously at
Hewlett-Packard, where he held a number of sales positions.

Françoise Asparre
Senior Vice-President Industry Solution Integration (ISI)
Aged 51 and educated at the Montpellier École Supérieure de Commerce, she is a co-founder of ACCESS COMMERCE and
heads the ISI (Industry Solution Integration) business unit in Southern Europe. She previously held a number of sales positions
at RANK-XEROX and HEWLETT-PACKARD.

Thibault de Bouville
Chief Financial Officer
Aged 33 and holder of an advanced degree and a Master's degree in Management from the University of Paris IX-Dauphine,
he serves as ACCESS COMMERCE's Chief Financial Officer. He is responsible for the company's financial strategy, human
resources and internal computer services. He began his professional career at Arthur Andersen and later moved on to Ernst
& Young, where he was responsible for a wide range of audit and due diligence projects and provided assistance to publicly
traded companies.

The Managing Board is assisted by an Executive Committee whose members also include: Mathieu Véron, Director of
Research and Development, Sylvie Rougé, Director of Product Marketing, and Kurt Haller, Director of the North American
subsidiary.

The objective of this new, extremely cohesive management team is to improve operating profits in the short term and to
develop ACCESS COMMERCE's business activity on its European and North American markets in the medium term.

3.3.4.2 Advisory Board

ACCESS COMMERCE's Advisory Board is made up of two independent members and three key shareholders/financiers. The
group will benefit from their hands-on experience in managing international, publicly traded companies involved in the fields
of software and/or CRM.

Philippe Gaillard
Independent member, Chairman of the Advisory Board
Aged 41 and holder of an advanced accounting degree, he is Chairman and CEO of Supporter (France and Spain), a company
specializing in technical support and call centers at the end of the CRM chain. Philippe is also the Chairman of Wincall, a
publisher of help desk applications. Previously, he served as Chairman and CEO of GM Technologies, a service provider in
telecommunications and Minitel. Philippe, who is involved in a market segment that complements that on which ACCESS
COMMERCE is a player, will advise the group in its efforts to regain its profit margins and expand its activities abroad.

Alain Di Crescenzo
Independent member, Vice-Chairman of the Advisory Board
Aged 41 and an engineer of Arts and Trades, he is Chairman and CEO of IGE-XAO, a company specializing in CAD software
applications for the electrical and engineering sectors. IGE-XAO has been listed on the Nouveau Marché since 1997 and
currently has 19 subsidiaries and branch offices in 11 countries. The company has more than 36,000 users of its applications
worldwide, with prestigious customers such as EADS, Boeing and Renault. Alain Di Crescenzo's international experience,
coupled with his knowledge of the software market and the Nouveau Marché, will contribute to ACCESS COMMERCE's
success.

The three ACCESS COMMERCE shareholders/financiers who serve on the Advisory Board are SPEF Venture (SPEF),
represented by Mr. Bernard Nabet, Société Générale Assets Management (SGAM), represented by Mr. Maurizio Arrigo, and
l'Institut Régional du Développement Industriel (IRDI), represented by Mr. Renaud du Lac.
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FD5, represented by Mr. Xavier Cottin, Mr. Jacques Loux, a member in his own right and also a representative of SOPROMEC
Participations to ACCESS COMMERCE's management, and Mr. Loïc Le Meur resigned from the Advisory Board during fiscal
year 2002.

3.4 The development strategy

3.4.1 A strategy aimed at profitable growth

To ensure a return to balanced operations and eventually to profitability, the company made an enormous effort to improve
the cost-cutting plan aimed at rolling back the break-even point, excluding non-recurring items, to approximately 9.5 million
euros for the entire year. This drastic reduction in the company's operating expenses is being achieved through a combination
of measures that includes:

- a reduction of the workforce in all areas of activity to approximately 74 people as of December 31, 2003, compared to 117
as of December 31, 2002 and 176 as of December 31, 2001;

- a reduction in travel expenses through greater use of Internet communication technologies;

- a freeze on capital investments;

- a tight control of the marketing budgets.

Non-recurring restructuring costs should total 0.5 million euros, which will be charged against fiscal year 2003. These
measures will enable ACCESS COMMERCE to achieve profitable growth over time.

3.4.2 Pursuing a reasonably ambitious development strategy

3.4.2.1 A strategy aimed at gaining market share

Growth in license sales
Although Cameleon sales were clearly down in 2003, the goal for 2004 is to again outperform the competition by improving
sales of licenses abroad and strengthening international alliances in order to continue to increase our market share.

Greater market penetration abroad
At a time when businesses are keeping close tabs on their IT investments, the low cost of owning our solutions, coupled with
the state-of-the-art technology on which they are based, should enable us to continue to gain market share, particularly
abroad. ACCESS COMMERCE has adapted its resources to the capabilities of the various international markets, especially
in Germany and the United Sates.

Consolidation of our role as leader on the middle market and among industrial corporate customers by developing
our strategic partnerships with ERP and PLM/SCM publishers and integrators/resellers 
ACCESS COMMERCE sells its solutions either directly, through its own sales teams in France, Germany and North America,
or through partners, such as PDM and ERP publishers.

These partners hold very favorable positions among industrial companies, particularly in the middle market, because they
provide critical applications related to life cycle product management and overall business management. These publishers
require add-on front-office solutions capable of handling complex sales processes in order to satisfy their customers' demand
and find additional ways to expand their business. This is the reason for our partnerships with QAD, MAPICS, OCTAL and PSI
PENTA. For ACCESS COMMERCE, it is a way to reach a broad customer base quickly (4,500 customers for QAD and 3,500
for MAPICS, for example) at a reasonable marketing cost.

In terms of its operations, ACCESS COMMERCE is bolstering its local partnerships with strategic integrators and continuing
to expand its network of local reseller partners, particularly in the Netherlands, UK, Scandinavia, Mexico and elsewhere.
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A fast-growing visibility factor: maintenance revenue and additional sales of licenses and services to the installed
base
Cameleon maintenance grew in 2003, a testimony to the loyalty and satisfaction of customers using the Cameleon software
suite. Recurring maintenance revenues in 2003 represented 45% of consolidated sales. This high visibility factor stems from
the strength of ACCESS COMMERCE's installed base (more than 350 customers). Similarly, sales of services and additional
licenses to the installed base constitute an additional source of revenue. As a worldwide leader in terms of the number of live
customers, ACCESS COMMERCE will strengthen its organic growth strategy by offering its installed base add-on modules to
the Cameleon suite or project extensions along with the related services; in this way, it will confirm its position as a preferred
provider of value-added software solutions for manufacturers with complex products, services or pricing strategies.

3.4.2.2 Factors enabling the company to develop this strategy

With a fast ROI and an innovative solution, ACCESS COMMERCE skillfully addresses the critical needs of
businesses: automating a process that is essential to their productivity - the sales process 
According to the Gartner Group, businesses will give priority for their future investments to CRM projects with a clear, proven
and fast return on investment. The research firm cites in particular advanced selling modules (configurator, pricing and
promotion management, sales support), PRM modules, Incentive Compensation Management (ICM), and order management
and proposal management systems. Four of these modules (excluding ICM) are at the core of the Cameleon solutions offered
by ACCESS COMMERCE.

According to Regent Associates, software publishers that are strong in a business sector will be those that have the most
impact; ACCESS COMMERCE will therefore continue to focus its efforts on the industrial sector, as it has done since its
inception (for example, in the sectors involved in the production of doors and windows and replacement parts, the purchase
of complex products, etc.).

The cost of owning Cameleon solutions is very appealing. It consists of the cost of purchasing the licenses (a few hundred
thousand euros for Cameleon vs. 1 million euros or more for our competitors' products), implementation costs (less than 1
euro of service for 1 euro of license for our solutions vs. 3 to 5 euros of service for 1 euro of license for our competitors -source
AMR Research), and, lastly, the cost of maintaining the solution (software maintenance is just as low as the cost of the license,
and with Cameleon, the products can be modified by the customer's own product experts without having to rely on outside
providers).

Existing strategic alliances
Our partnerships with QAD, begun in 1999, and MAPICS, signed in early 2001, as well as those with PSI Penta and Octal,
have been or are in the process of being created, and should allow us to capture our target market - manufacturing companies.
Thus, integration products are available, marketing programs have been launched, and sales and technical teams have been
trained.

3.5 Recent developments

ACCESS COMMERCE announces the launch of the Cameleon Advanced Selling 4.2 suite

Toulouse, January 30, 2004 - ACCESS COMMERCE (EURONEXT: 7424), an international publisher of advanced selling
solutions, today announced the new version of its Cameleon Advanced Selling 4.2 suite that includes Direct Selling for direct
sales organizations and Channel Selling for distribution channels. This process-based software suite enables companies to
automate their sales process regardless of the complexity of the customer's requirements, products, pricing or sales channel.

ACCESS COMMERCE solutions bridge the customer and the product, the winning combination for any business, and provide
the interactivity needed at each stage of the sales process: understanding the customer's needs, proposing solutions,
customizing, estimating, negotiating and closing the sale. The new version extends the advanced selling features of the
applications with the addition of new modules such as lead management for partner channels, sales quota management, data
synchronization, and a new and improved interface.

"Following a wave of disappointing CRM projects, often too far-reaching and inflexible, companies are demanding common-
sense software solutions that automate "critical" processes from start to finish. The sales process is essential to a company's
profitability," says Jacques Soumeillan, Chairman of ACCESS COMMERCE. "The new release of Cameleon Advanced Selling
4.2 reinforces our vision of Advanced Selling solutions for sales professionals, partners and eBusiness."



ACCESS COMMERCE

Annual Report-2003

32

Ch
ap

te
r 3

By focusing its applications around the company's own processes, ACCESS COMMERCE delivers an innovative and
common-sense approach with easy-to-use and quick-to-implement solutions.
Tangible return on investment 
By implementing an advanced selling solution, companies can benefit from increased customer responsiveness, accelerated
sales and production cycle times, reduced sales costs, increased revenue, and improved customer satisfaction. The results
achieved by using Cameleon Advanced Selling solutions are fast and many. Some specific examples include:
- order entry: from 6 weeks to a few minutes,
- launch of production of a customized product: from 4 days to 1 day,
- communication of information to partners: from 2 weeks to 15 minutes,
- accuracy of orders: + 60%.
New functionality and enhancements

New, more intuitive design for greater interactivity
Designed for sales professionals, the Advanced Selling suite delivers ready-to-use, easy-to-customize, intuitive user
interfaces. To facilitate user adoption, a number of shortcuts to access information, search features and other tools come
standard.

Lead management for partner channels
The "indirect selling" module now includes lead management and tracking capabilities. Partners automatically receive new
leads from their indirect sales manager, allowing them to quickly follow up on prospects and update forecasts. The graphical
presentation of the lead portfolio and the integrated sales processes help partners clearly identify critical leads and the actions
needed to win them over.

Sales quota management for direct selling
The ability to create reliable forecasts by product and consolidate potential revenues at each level of the organization is critical
to running any business. The "direct selling" module of the Advanced Selling suite manages sales forecasts and analyses of
any kind. A powerful spreadsheet program consolidates the most complex forecasts using selected parameters, such as
product, opportunity, region or time period. Sales history can be consulted and new revenue simulations created at any time.
Once validated, forecasts are automatically sent to sales management and can be processed by the ERP system to prepare
the production and sales schedule. A validation cycle runs from the creation of the forecast to its validation.

Synchronization with mobile workstations
This module provides the ability to synchronize data between a server and mobile client workstations. When prompted by a
mobile client, a synchronization request is made bi-directionally, i.e. from the server to the client and from the client to the
server.

The concept of synchronization profiles was introduced to facilitate the selection of the data to be synchronized in both
directions. One profile can be used for synchronizing accounts and contacts only, another for accounts, contacts, opportunities
and forecasts, and yet another for all the data. The profile is selected by the mobile client at the time of the synchronization
request.

3.6 Risk factors

Risk factors are discussed in section 6.2 of this document.

3.7 Exceptional items and litigation

Exceptional items and litigation are discussed in section 6.2 - Legal risks.
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Chapter 4 Managing Board's reports to the Annual General Meeting 

4.1 Managing Board's management report to the Annual General Meeting

Dear Shareholders,

We are pleased to present our management report describing the company's position during the previous fiscal year, which
was prepared by your Managing Board in accordance with the provisions of Article L 232-1 of the French Commercial Code,
as well as the management report on the group, as provided by Article L 233-26 of the same code, describing the position of
all the companies that make up the consolidated group. The Annual General Meeting was convened today, as required by law,
to ask you to approve the individual year-end financial statements and the consolidated financial statements, and to decide
on the allocation of earnings for the fiscal year ended December 31, 2003. The reports prepared by your Auditors, Managing
Board and Advisory Board, along with the inventory and year-end financial statements and, more generally, all the documents
and information referred to in Articles L 225-115 of the French Commercial Code and Article 135 of the executive order of
March 23, 1967, were made available to you within the prescribed time periods. Moreover, the required meeting notices were
duly issued. We inform you that the financial statements for the fiscal year ended December 31, 2003 were prepared using
the same presentation and evaluation methods as the previous year.

4.1.1 Business activity

4.1.1.1 Business activity of the entire group during the previous fiscal year

a. Organizational chart

The group whose business activity is described in this report at December 31, 2003 is presented as follows:

- ACCESS COMMERCE Inc., located in Canada, is responsible for the group's operations in North America.

- ACCESS COMMERCE GmbH is responsible for the group's operations in Germany, Austria and German-speaking
Switzerland

b. Key figures for the consolidated group

The group's consolidated sales before taxes for the period from January 1 to December 31, 2003 totaled 9,243,084 euros,
7,215,000 of which represent sales in Southern Europe, 1,590,000 in North America and 438,000 in Germany. We remind you
that consolidated sales at the end of the previous year totaled 11,955,009 euros. Total year-end operating income was
10,129,025 euros vs. 12,391,100 euros at December 31, 2002. Operating expenses before restructuring costs totaled
11,818,264 euros. Restructuring costs during the year amounted to 519,084 euros. As a result, the group ended the year with
an operating loss of 2,208,323 euros compared to a loss of 4,848,645 euros the previous year.

In view of a net financial expense of 255,612 euros, the group posted a pre-tax operating loss of 2,463,935 euros compared
to a loss of 4,996,790 euros at December 31, 2002.

After amortization of goodwill in the amount of 325,551 euros, the group showed a net consolidated loss of 2,937,288 euros.

ACCESS COMMERCE S.A.

ACCESS COMMERCE Inc. ACCESS COMMERCE GmbH

100% 100%
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Shareholders' equity was 579,911 euros at year-end with cash and cash equivalents (short-term investment securities and
cash assets) at 2,526,778 euros.

The group had a total of 74 full-time employees at December 31, 2003, most of whom hold company stock options or own
shares under the Employee Savings Plan.

c. Comments regarding the group's overall activity during the fiscal year: highlights of the year

Extraordinary General Meeting of March 31, 2003
At the Extraordinary General Meeting (EGM) of March 31, 2003, ACCESS COMMERCE completed a capital increase in the
amount of 3.4 million euros through the issue of shares totaling 3.2 million euros and stock warrants totaling 0.2 million euros.

The new shares were issued to specific entities, at the exclusion of shareholders' pre-emptive rights, with the issue being
restricted to:

- SPEF e-Fund, a venture enterprise investment fund managed by SPEF Venture,

- FCPI Soge Innovation No. 3, represented by its management company, Société Générale Asset Management.

Gross income from the share issue was 3.2 million euros, including the issue premium. SPEF Venture and SGAM Private
Equity also became members of the company's Advisory Board at the EGM of March 31, 2003.

The issue of stock warrants enabled the company's shareholders, intent on seeing the company through its development, to
participate in the recapitalization and thus limit their dilution. The stock warrants issued resulted in a gross income of 0.2 million
euros.

The prospectus describing the operation consists of the ACCESS COMMERCE reference document, recorded by the
Commission des Opérations de Bourse on June 13, 2002 under number R 02-152, and the securities note ("note d'opération")
that was approved on April 9, 2003 under number 03-1248. These documents are available at no charge on the ACCESS
COMMERCE website (www.access-commerce.com) or on the AMF website (www.amf-france.org).

Continued efforts to reduce the break-even point 
In 2003, ACCESS COMMERCE finalized its cost-reduction policy, which resulted in an operating break-even point of
approximately 9.5 million euros on an annual basis. As part of this optimization scheme, North American operations will be
concentrated at the Chicago headquarters and German activities will be centered around our partner channel out of the
Karlsruhe office.

d. Research and development activity

The company spent 24.9% of its consolidated sales on research and development projects related to the Cameleon suite

e. Impact of applying the IAS standards to ACCESS COMMERCE's financial statements

The main impact of applying the IAS standards to ACCESS COMMERCE's financial statements will be as follows:

- Accounting of amortization of goodwill under operating profit

This amortization will no longer be accounted for on a separate line located below operating profit. Amortization of goodwill
represented an extraordinary charge of 325,000 euros in fiscal year 2003.

- Discontinuation of amortization of goodwill

Goodwill will be subject to impairment tests (IAS 36) but will no longer be amortized on a regular basis. The net value of
goodwill on ACCESS COMMERCE's asset balance sheet is 1,644,000 euros.

- Capitalization of software development costs

Up to now, the company recorded research and development costs as expenses. Under IAS 38, ACCESS COMMERCE
must capitalize its own software development costs.

- Stock options

Given that the IAS rules were established very recently, the company is not able to comment on their impact.
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- Presentation of the income statement

ACCESS COMMERCE maintains the ability to change the presentation of its income statement so that its expenses are
listed by purpose rather than by type. This presentation would be more in line with the standards currently used by
international software publishers.

The company is in the process of analyzing the impact of implementing the IAS standards, which will be applied starting on
January 1, 2005.

f. Loss of one-half of the share capital 

At December 31, 2003, ACCESS COMMERCE S.A.'s shareholders' equity fell below one-half of the company's share capital.
As provided by law, the company is preparing to consult with its shareholders on the matter.

g. Foreseeable developments, future outlook and significant events since the balance sheet date

ACCESS COMMERCE is operating in a troubled economic climate in which visibility, particularly with regard to sales of
licenses, is low. As a result, after sharply reducing its operating break-even point in 2003, ACCESS COMMERCE plans to
approach 2004 with caution, while placing emphasis on turning a profit on its operations.

Acquisition of shareholdings and control
N/A

Labor-related consequences of the business activity
This information is provided in the notes to this report.

Environmental consequences of the business activity
This information is provided in the notes to this report.

h. The group's activity and results by business sector (L 233-6 para. 2, L. 247-1) 

Canadian subsidiary ACCESS COMMERCE Inc.
This subsidiary is responsible for the group's Cameleon operations in Canada and is making inroads into the North American
market. In fiscal year 2003, its sales totaled 2,752,327 Canadian dollars for a net loss of 243,063 Canadian dollars.

German subsidiary ACCESS COMMERCE GmbH
This subsidiary is responsible for the group's Cameleon operations in Germany. In fiscal year 2003, it posted sales of 455,075
euros for a net loss of 868,965 euros.

4.1.1.2 ACCESS COMMERCE S.A.'s business activity

a. Key figures

Sales at December 31, 2003 totaled 8,355,337 euros, 6,828,739 of which represent domestic sales and 1,526,598 of which
correspond to export sales.

During this period, total operating income was 9,099,053 euros and operating expenses totaled 10,908,133 euros, for an
operating loss of 1,809,080 euros.

The company had a net financial loss for the year of 1,869,503 euros, resulting in a loss on ordinary activities of 3,678,583 euros.

In view of the extraordinary loss of 47,612 euros, the fiscal year ended with a net loss of 3,741,195 euros.

b. Highlights, progress made and difficulties encountered

See section 4.1.1.c of this report.

4.1.2 Earnings

4.1.2.1 Allocation of earnings

The allocation of our company's earnings that we propose complies with the law and our articles of association. 

We propose that the full net loss for the year in the amount of 3,741,195 euros be debited to the retained earnings account.
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4.1.2.2 Previous distributions of dividends (General Tax Code 243 bis) 

Pursuant to Article 243 bis of the General Tax Code, we inform you that no dividends were distributed during the last three
fiscal years.

4.1.2.3 Non-tax deductible expenses (General Tax Code 39-4)

You will be asked to approve the total amount of charges and expenses referred to in Article 39-4 of the General Tax Code,
namely the sum of 14,822 euros.

4.1.3 The company's capital 

4.1.3.1 The company's shareholders

Following is a list of the entities that, as of February 24, 2004, held in their own name more than 5%, 10%, 20%, 33.33%, 50%
or 66.66% of the share capital or voting rights at the Annual General Meetings:

(1) This distribution of capital is the same as the one presented in the 2002 reference document.
(2) This distribution of capital is the same as the one presented in the 2001 reference document.

4.1.3.2 Treasury shares under a share buyback program

At the close of the fiscal year, the company no longer owned any treasury shares.

4.1.4 Company managers

4.1.4.1 Policy regarding corporate governance

It should be recalled that the Extraordinary General Meeting of November 15, 2002 resolved to steer the company toward a
dualistic management structure with a Managing Board and an Advisory Board.

Shareholders

February 24, 2004 May 22, 2003 (1) May 29, 2002 (2)

Number
of shares

owned

%
of

capital

Number
of voting

rights

%
of voting

rights

Number
of shares

owned

%
of

capital

%
of voting

rights

Number
of shares

owned

%
of

capital

%
of voting

rights

Jacques Soumeillan 157,994 2.78% 315,988 4.79% 157,994 2.78% 4.79% 161,403 8.28% 11.18%

Françoise Asparre 120,467 2.12% 240,934 3.65% 120,467 2.12% 3.65% 123,876 6.35% 8.58%

Officers holding registe-
red shares

278,461 4.90% 556,922 8.44% 278,461 4.90% 8.45% 285,279 14.63% 19.76%

Employees holding
registered shares

40,541 0.71% 81,082 1.23% 19,455 0.34% 0.44% 42,964 2.20% 2.65%

SPEF 1,880,341 33.12% 1,880,341 28.49% 1,880,341 33.12% 28.52% 0 0.00% 0.00%

Société Générale AM 913,076 16.08% 913,076 13.83% 913,076 16.08% 13.85% 0 0.00% 0.00%

IRDI 423,795 7.46% 662,332 10.03% 594,735 10.48% 12.64% 238,537 12.24% 16.53%

SOPROMEC
PARTICIPATIONS

231,985 4.09% 371,342 5.63% 231,985 4.09% 5.63% 139,357 7.15% 9.66%

Shareholders holding
more than 5% of registe-
red capital 

3,449,197 60.75% 3,827,091 57.98% 3,620,137 63.77% 60.65% 377,894 19.38% 26.19%

Float 1,909,059 33.63% 2,135,174 32.35% 1,758,301 30.97% 30.47% 1,233,366 63.27% 51.40%

Treasury shares 0 0.00% 0 0.00% 904 0.02% 0.00% 9,995 0.51% 0.00%

Total 5,677,258 100.00% 6,600,269 100.00% 5,677,258 100.00% 100.00% 1,949,498 100.00% 100.00%
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4.1.4.2 List of positions held and functions performed by the company managers (225-102-1 para. 3)

a. List of positions held and functions performed by persons acting or having acted as company managers during
the fiscal year 

Manager's name
Position at

the company
Date

appointed
Expiration

date of term

Other
function(s)

at the company

Position and/or function
at another company

(group and non-group)

Jacques Soumeillan Member and
Chairman of

the Managing
Board

11-15-02 11-15-06 - Director of SYLLEM,
Chairman of the "Midi-Pyrénées
Entreprendre" Association

Françoise Asparre Member of the
Managing

Board

11-15-02 11-15-06 Paid employee -

Thibault de Bouville Member of the
Managing

Board

11-15-02 11-15-06 Paid employee Director of Compagnie Financière
Maillot Pergolèse SA

Philippe Gaillard Member and
Chairman of
the Advisory

Board

11-15-02 AGM to appro-
ve 2005 finan-
cial statements

- Chairman-CEO of SUPPORTER S.A.,
Chairman of WINCALL SAS, 
Chairman of EURO-INTERACTIVE
SAS,
Manager of HELPDESK SL (Spanish
company),
Manager of SCI APG,Manager of SCP
PARTICIPE+

Alain Di Crescenzo Member and
Vice-Chairman
of the Advisory

Board

11-15-02 AGM to appro-
ve 2005 finan-
cial statements

- Companies of the IGE+XAO Group
Chairman of the Board of Directors of
IGE+XAO,Director of IGE+XAO
Other positions held abroad:
IGE+XAO Softwaren Vertriebs GmbH,
IGE+XAO North America and
IGE+XAO UK Limited
Companies outside the IGE+XAO
Group:
Director of FINANCELEC and MEMO
PAGE.

SPEF
Represented by
Bernard Nabet

Member of the
Advisory Board

03-31-03 AGM to appro-
ve 2006 finan-
cial statements

- Positions held as representative of
SPEF VENTURE:
Director of AKAZI TECHNOLOGIE,
Director of INTRANODE,
Director of BOOSTWORKS Inc.

SGAM
Represented by
Maurizio Arrigo

Member of the
Advisory Board

03-31-03 AGM to appro-
ve 2006 finan-
cial statements

- Positions held as representative of
SGAM:
Non-voting member of the Board of
Directors of DO LABS
Member of the Supervisory Board of
NETSECUREONE

.Institut Régional de
Développement Midi
Pyrénées (IRDI)
Represented by
Renaud du Lac

Member of the
Advisory Board

11-15-02 AGM to appro-
ve 2005 finan-
cial statements

- Positions as Director of IRDI:
FAM, MIDI INGENIERIE, SYLLEM,
FINANCIERE NOVAX, COMPOSITES
AQUITAINE, SEBADOUR CAPITAL,
TOTAL GRAPHIC SYSTEM.
Non-substitutable position as
Director:
MIDI PYRENEES CREATIONS. 
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4.1.4.3 Appointments, renewals and ratification of co-opting

None of the terms of the Advisory Board members is due to expire at this Meeting.

4.1.4.4 Directors' fees

No directors' fees were paid in fiscal year 2003.

4.1.4.5 Compensation of the company managers (225-102-1 para. 1 and 2)

a. Members of the Advisory Board

No compensation was paid to the members of the Advisory Board in fiscal year 2003.

b. Members of the Managing Board

The amounts are expressed as gross values and prorated, if necessary.

Manager's name
Position at

the company
Date

appointed
Expiration

date of term

Other
function(s)

at the company

Position and/or function
at another company

(group and non-group)
Jacques Loux Member of the

Advisory Board
11-15-02 Resignation03-

31-03
- Member of the Managing Board of

SOPROMEC,
Director of SOFIMONT SA,
Manager of SARFI SARL,
Manager of  AGENCE SARL.

Loïc Le Meur Member of the
Advisory

Board

11-15-02 Resignation03-
31-03

- Director of BOURSORAMA S.A.
Chairman of BUSINESS PACE S.A. and
ACTIBOX S.A.,
Manager of MFT SARLManager of
ALDERIO SPRL (Belgium), 
Director of ADAYA S.A. (Luxembourg) in
2002. 
Updated information for 2003 could not
be obtained by the company.

Fd5
Represented by
Xavier Cottin

Member of the
Advisory

Board

11-15-02 Resignation07-
16-03

- Positions as representative of Fd5:
Director of SPORT4FUN S.A., 
Director of MISTERGOODDEAL
Member of the Supervisory Board of
MAPORAMA S.A.,
Member of the Supervisory Board of
SQLI S.A.

Philippe Coup-
Jambet

Member of the
Managing

Board

11-15-02 Resignation12-
15-03

Paid employee -

Officers
(regardless of the length of the term during the

fiscal year)

At the company At controlled companies 

Compensation

Benefits in
kind Compensation

Benefits in
kind

For duties
performed

Other
compensation

Jacques Soumeillan 100,617 - 2,378 - -

Françoise Asparre 75,005 - 2,378 - -

Thibault de Bouville 5,400 69,645 1,829 - -

Philippe Coup-Jambet (until 12-15-2003) 4,950 123,406 - -
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4.1.5 Auditors

The company's auditors are:

Ernst & Young Audit
represented by Mr. Jérome Guirauden
Le Compans, Immeuble B- 1 place Alphonse Jourdain- 31000 TOULOUSE
Principal auditor

Mr. Hazard
7/9 allée Haussmann - 33300 BORDEAUX
Alternate auditor

and

Cabinet Vally & Associés
represented by Mr. Pierre Vally
11 rue Jean Rodier - 31400 TOULOUSE
Principal auditor

Monsieur Lacour
11 rue Jean Rodier - 31400 TOULOUSE
Alternate auditor

4.1.6 Employees

As of the year-end closing, employees owned a total of 28,330 shares under the ACCESS COMMERCE Employee Savings
Plan, which represents 0.5% of the company's share capital and 0.8% of voting rights.

4.1.7 Collective agreements

We ask that you approve the agreements referred to in Article L 225-86 of the French Commercial Code, which have been
duly authorized by the Advisory Board.

These agreements will be presented by the Auditors, who will provide all the necessary information about them in their special
report, to be read in a few minutes.

4.1.8 Conclusion

We ask that you grant full and unconditional discharge to your Managing Board for their management in the year ended
December 31, 2003, and to the Auditors for the performance of their duties, which they will describe in their general report.

Your Managing Board invites you to cast your vote in favor of the proposed resolutions. 
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4.1.9 Table for the last five fiscal years

4.2 Notes to the Managing Board's Report to the Annual General Meeting regarding the
labor-related and environmental consequences of the activity

(refers to the management reports pertaining to the fiscal year starting on January 1, 2003)

4.2.1 Labor-related consequences of the activity

- ACCESS COMMERCE had 74 (full-time equivalent) employees at 12/31/2003 compared to 117 at 01/01/2003. As
mentioned in the highlights for the previous fiscal year, a restructuring plan was implemented in 2003 in view of the uncertain
economic climate and the priority placed by management on returning to an operating break-even point as quickly as
possible. Workforce reduction is one of the cost-cutting measures taken under these restructuring plans.

- ACCESS COMMERCE implemented a company-wide work-time reduction and management agreement. This agreement
took effect on July 1, 2000 and applies to all the company's employees.

- ACCESS COMMERCE takes health and safety conditions into account as part of its Health, Safety and Working Conditions
Committee (CHSCT).

- For the last three years, ACCESS COMMERCE has developed relationships with a number of educational institutions,
mainly by accepting students for internships and occasionally participating in student forums.

4.2.2 Environmental consequences of the activity

The software publishing activities have no environmental consequences.

In €

1999 2000 2001 2002 2003Description

Capital at year-end

Share capital 1,901,998 1,901,998 1,949,498 2,751,972 2,838,629

Number of shares 1,901,998 1,901,998 1,949,498 2,751,972 5,677,258

Operations and income for the fiscal year 

Pre-tax sales 7,919,654 14,688,339 12,309,038 9,381,813 8,355,337

Income before taxes, employee profit-sharing, allowances
for depreciation and reserves

164,829 -1,575,529 -3,632,940 -3,613,868 -2,046,367

Corporate tax - - -111,170 -465,614 15,000

Employee profit-sharing during the fiscal year - - - - -

Income after taxes, employee profit-sharing, allowances
for depreciation and reserves

90,572 -2,322,608 -4,238,152 -5,839,373 -3,741,195

Dividend payout - - - - -

Earnings per share

Income after taxes and employee profit-sharing but before
allowance for depreciation and reserves

0.09 -0.83 -1.92 -1.48 -0.23

Income after taxes, employee profit-sharing and allo-
wances for depreciation and reserves

0.05 -1.22 -2.17 -2.12 -0.66

Dividends allocated to each share - - - - -

Personnel

Average number of employees during the fiscal year 132 171 142 125 77

Total payroll for the fiscal year 2,395,850 5,185,495 5,480,337 5,179,075 3,430,290

Total employee benefits paid for the fiscal year
(social security, social services, etc.)

1,192,141 2,448,216 2,663,548 2,589,358 1,604,902
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4.3 Managing Board's Special Report regarding stock options granted in 2003

Pursuant to Article 132-III of law 2001-420 of May 15, 2001 regarding the new economic regulations, and Article  L 225-184
of the French Commercial Code, following is our special report on the operations carried out during the year under the terms
of Articles L 225-177 to L 225-186 of said code, and in particular:

- the number, expiration dates and price of the stock options granted during the year to each of the company managers by
the company or by its affiliates or controlled companies;

- the number, expiration dates and price of the stock options granted by the company or its affiliates during the year to each
of the ten non-management employees to whom the largest number of options were thus granted;

- the number and price of the shares subscribed for as a result of one or more options being exercised by the above persons.

4.3.1 Details of the stock options granted during fiscal year 2003 to the company managers

4.3.2 Details of the options granted to non-management employees receiving the largest number in
2003

The 19 non-management employees receiving the largest number of options in 2003 were: Jérome Amilhastre, Davy Bogaert,
Richard Brozat, Jérome Cahuzac, Patrick Chetot, Cécile Morel, Etienne Koenig, Marc Larre, Arnaud Melinand, Michel
Montangerand, Alain Rainteau, Sylvie Rougé, Oleg Sidko, Mathieu Véron, Vincent Witz, Kurt Haller, Chrisitian Maas, Andrew
Tubbs and Gilbert Sabat. A total of 329,400 options were granted to these individuals. Fifth-rank employees in terms of number
of options granted up to the 19th rank all received the same number of options. 

4.3.3 Exercise of stock options issued

To date, no options have been exercised by their holders.

4.4 Text of the resolutions adopted by the Annual General Meeting

Following is the text of the resolutions presented at the Annual General Meeting.

4.4.1 First resolution - Approval of the year-end financial statements

The Annual General Meeting, having heard:

- the management report prepared by the Managing Board regarding the company's activity and results for the fiscal year
ended December 31, 2003 and the financial statements for said fiscal year;

- the report prepared by the Advisory Board;

- the Chairman of the Advisory Board's report regarding the conditions for preparing the board's work and the internal audit
procedures implemented by the company, as provided by Article L 225-68, last paragraph, of the French Commercial Code;

- the Auditors' general report regarding the performance of their duties during this fiscal year and the report referred to in
Article 225-235 of the French Commercial Code;

approves the year-end financial statements, as presented, drawn up as of this date and showing a loss of 3,741,195 euros.

It also approves the operations recorded in these financial statements or summarized in these reports.

Manager's name
Number of

options granted Strike price(€) Expiration

Jacques Soumeillan 140,000 1.00 04/22/2009

Françoise Asparre 91,800 1.00 04/22/2009

Thibault de Bouville 91,800 1.00 04/22/2009

Philippe Coup-Jambet
(Member of the Managing Board until 12/15/2003)

85,000 1.00 04/22/2009
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Lastly, it approves the total sum of 14,822 euros representing charges and expenses not deducted from the earnings subject
to corporate income tax, in accordance with Article 39-4 of the General Tax Code, which is to be deducted from the tax loss
carry-forward.

The Annual General Meeting therefore grants the members of the Managing Board discharge for the performance of their
duties for the fiscal year just ended.

4.4.2 Second resolution - Approval of the consolidated financial statements

The Annual General Meeting, having heard:

- the management report prepared by the Managing Board, including the group's management report, regarding the activity
and results of the company and its subsidiaries for the fiscal year ended December 31, 2003 and the consolidated financial
statements for said fiscal year;

- the report prepared by the Advisory Board;

- the Auditors' general report regarding said consolidated financial statements;

approves the consolidated financial statements, as presented, drawn up as of this date and showing a loss of 2,937,288 euros.

It also approves the operations recorded in these financial statements or summarized in these reports.

4.4.3 Third resolution - Agreements referred to in Articles L 225-86 et seq. of the French Commercial
Code

The Annual General Meeting approves the agreements referred to in the special report presented to it regarding the
agreements governed by Articles L 225-86 et seq. 

4.4.4 Fourth resolution - Allocation of earnings

The Annual General Meeting, upon the recommendation of the Managing Board, resolves to allocate the earnings as follows:

Origin
- Net loss for the fiscal year ..................................................................................................€ 3,741,195.00
Allocation
- Full amount debited to the retained earnings account ......................................................€ 3,741,195.00
The Annual General Meeting also acknowledges that it was advised that no dividends were distributed during the last three
fiscal years.

4.4.5 Fifth resolution - Authorization of a share buyback program 

The Annual General Meeting, having heard the report of the Managing Board, authorizes the latter, for a period of eighteen
months, in accordance with Articles 225-209 et seq. of the French Commercial Code, to buy back, on one or more occasions
at the times of its choosing, shares of the company up to a maximum of 10% of the shares comprising the share capital, i.e.
based on the current capital of 5,677,258 shares.

This authorization cancels the authorization granted to the Managing Board by the Combined and Extraordinary General
Meeting of November 15, 2002.

The shares may be acquired in order to:

- stabilize share prices by systematically implementing a policy of "leaning against the wind";

- carry out sales and purchases based on market conditions;

- surrender shares as a means of exchange in connection with external expansion operations aimed at minimizing the cost
price or, more generally, improving the conditions of a transaction;

- surrender shares by exercising rights attached to securities that confer the right, either by redemption, conversion,
exchange, presentation of warrants or any other means, to allot shares of the company;
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- grant stock options to the group's employees and company managers and transfer or allot shares to employees in
accordance with the legal provisions;

- cancel the shares acquired, subject to the authorization of the Annual General Meeting.

These shares may be purchased by any means, including by acquiring blocks of securities, and at the times determined by
the Managing Board, including during a public offer in accordance with stock exchange regulations. However, the company
may not make use of derivatives. Shares acquired under this authorization may be retained, disposed of or transferred by any
means, including through the transfer of blocks of securities, and at any time, including during a public offer. They may also
be used under stock option plans offered to the group's employees and company managers, or be transferred or allotted to
the group's employees. They may also be cancelled under the conditions required by law.

The maximum purchase price is set at 10 euros per share. In case of an operation involving the capital, such as a stock split,
consolidation of shares or bonus issue, the aforementioned amount will be adjusted proportionately. The disposal or transfer
price will, however, be set under the conditions required by law for disposals or transfers of shares carried out in connection
with stock option plans and transfers or allotments of shares to employees.

The maximum amount of the operation is thus set at 5,677,250 shares.

The Annual General Meeting confers full powers to the Managing Board to carry out these operations, to determine the terms
and conditions thereof, to enter into all agreements and to complete all formalities.
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Chapter 5 Assets, financial position and income

5.1 Consolidated financial statements

5.1.1 Balance sheet

5.1.1.1 Assets

5.1.1.2 Liabilities

In € Note
5.1.4.5-a 12-31-03 12-31-02

Goodwill 2 1,644,588 1,970,140

Intangible assets 1 14,745 35,903

Tangible assets 3 499,744 814,105

Capital assets 4 51,825 69,965

Long-term assets 2,210,902 2,890,112

Inventory and work-in-process 5 48,048 67,098

Trade and similar receivables 6 3,030,403 3,446,220

Other receivables and accruals 7 1,052,326 1,114,537

Short-term investment securities 8 1,455,054 1,269,987

Cash assets 9 1,071,724 889,245

Current assets 6,657,555 6,787,087

Total 8,868,457 9,677,200

In € Note
5.1.4.5-b 12-31-03 12-31-02

Capital 1 2,838,629 2,751,972

Additional paid-in capital 1,802,411 7,637,645

Reserves and consolidated income (1) -6,249,706 -12,336,508

Other 2,188,577 2,188,577

Shareholders' equity 2 579,911 241,685

Provisions for contingencies and charges 3 525,220 693,489

Borrowings and financial debt 5 2,907,017 3,205,100

Trade and similar payables 1,540,136 1,714,444

Other debt and accruals 6 3,316,173 3,822,482

Debt 7,763,326 8,742,026

Total 8,868,457 9,677,200

(1) Including income -2,937,288 -5,566,136
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5.1.2 Income statement

In € Note
5.1.4.5-c 12-31-03 12-31-02

Sales 1 9,243,084 11,955,009

Other operating income 885,941 436,091

Consumables -1,899,584 -1,757,003

Personnel expenses -6,573,701 -9,147,370

Other operating expenses -2,594,492 -3,271,409

Taxes and similar payments -256,797 -401,841

Allowances for depreciation and reserves -493,690 -1,074,312

Operating profit before restructuring costs -1,689,239 -3,260,835

Restructuring costs -519,084 -1,587,810

Operating profit after restructuring costs -2,208,323 -4,848,645

Net financial expense 2 -255,612 -148,145

Operating profit of fully consolidated companies -2,463,935 -4,996,790

Extraordinary items 3 -39,229 -103,648

Income tax 4 -108,573 465,614

Net income of fully consolidated companies -2,611,737 -4,634,824

Group equity in net income (losses) of associated companies

Amortization of goodwill -325,551 -931,312

Net income before minority interests -2,937,288 -5,566,136

Minority interests

Net income -2,937,288 -5,566,136

Earnings per share -0.52 -2.02

Number of shares 5,677,258 2,751,972
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5.1.3 Cash flow statement

The above opening and closing cash totals reflect, as of the given date, the cash and cash equivalents stated on the asset
balance sheet, namely the short-term investment securities and cash assets, minus the outstanding bank accommodations,
such as Dailly financing and overdraft, stated on the liability balance sheet under borrowings and financial debt.

5.1.4 Notes to the consolidated financial statements at December 31, 2003

All data provided below is in euros unless otherwise indicated.

5.1.4.1 Information regarding the authoritative accounting literature, consolidation methods and valuation rules
and methods

a. Authoritative accounting literature

The consolidated financial statements of December 31, 2003 were prepared according to the consolidation rules established
by CRC Regulation 99-02, published as a result of the order of June 22, 1999.

b. Consolidated financial statements

In €

31/12/2003 31/12/2002

Net profit -2,937 -5,566

Depreciation and provisions 596 1,553

Change in deferred taxes 94 0

Capital gains/losses 0

Change in translation reserve -180

Cash from operating activities -2,247 -4,193

Change in working capital requirement -327 1,369

Cash flow related to activity -2,574 -2,824

Purchases of fixed assets -42 231

Sales of fixed assets 18

Impact of change in scope 2,146

Cash flow related to investment operations -24 2,377

Changes in borrowings & refundable subsidies -342 -453

Capital increase 3,265 623

Increase in other equity 757

Cash flow related to financing operations 2,923 927

Total cash flow 325 480

Change in cash flow 325 480

Opening cash 1,456 976

Closing cash 1,781 1,456

ACCESS COMMERCE S.A.

ACCESS COMMERCE Inc. ACCESS COMMERCE GmbH

100% 100%
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At December 31, 2003, the organizational chart of the ACCESS COMMERCE Group was as follows:

c. Consolidation method

All of the companies of the group were consolidated using the full consolidation method. 

d. Valuation rules and methods

Consolidation principles and methods
The financial statements of companies in which ACCESS COMMERCE exercises a long-term controlling interest are fully
consolidated.  All material transactions between consolidated companies and intra-group profits and losses have been
eliminated.

Foreign currency translation
The financial statements of the foreign subsidiary ACCESS COMMERCE Inc. have been translated according to the current
rate method.  Under this method:

- assets and liabilities (monetary or nonmonetary) are translated at year-end exchange rates;

- income and expenses are translated at average rates of the period.

Resulting translation adjustments are recorded under the "translation reserve" heading in shareholders' equity.

Intangible assets
Intangible assets are valued at their acquisition or production cost and amortized on a straight-line basis over their estimated
useful lives.
- Licenses, Patents................................................................................................................1 - 5 years

Research and development costs

Research and development costs are recognized as expenses during the fiscal year in which they are accounted for.

Goodwill
Goodwill represents the difference between the acquisition price of the consolidated companies and the group's share of their
net assets as of the date of the acquisitions for the portion of the difference not allocated to balance sheet items. Amortization
is calculated on a 10-year straight-line basis. However, the following may also occur:
- the amortization may be accelerated if the current value of the company so requires;
- a shorter amortization period may be used if objective factors so require.

Tangible assets
Tangible assets are valued at their acquisition or production cost. Depreciation is calculated on a straight-line basis according
to the expected life of the asset.
- General facilities, fixtures ......................................................................................................10 years
- Office and computer equipment......................................................................................5 to 10 years

Fixed assets acquired through financial leases 
The financial leases were restated and entered on the consolidated financial statements. The corresponding assets were
entered on the asset side of the balance sheet, offset by a debt on the liability side. Depreciation is calculated on a straight-
line basis according to the expected life of the asset (refer to the periods stipulated in the preceding paragraph).

Inventory and work-in-process related to services
Inventories of goods are valued using the first-in, first-out method. The gross value of goods and supplies includes the
purchase price and incidental expenses. The value of work in process is determined by taking into account the production
days valued according to an average hourly rate. Depreciation, if applicable, is based on market price, sales potential and risk
related to obsolescence.

Trade and similar receivables
These are assessed at their face value. Receivables are depreciated, where appropriate, through a provision when inventory
values are lower than their book value. Risks related to trade receivables are analyzed on an individual basis. The provision
for bad and doubtful debts is determined on a case-by-case basis according to the pre-tax amount of the debt.
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Short-term investment securities
Short-term investment securities are accounted for based on their acquisition value.

Own shares
ACCESS COMMERCE shares held by the group's fully consolidated companies are entered on the balance sheet as short-
term investment securities under consolidated assets.

Provision for retirement indemnities
Under French law, the group's French companies fulfill their obligation to finance the retirement of employees in France
through the payment of contributions, calculated based on their salaries, to agencies that manage retirement schemes. There
is no other obligation related to these contributions. French law also requires, where appropriate, the one-time payment of a
retirement indemnity. This indemnity is based on the employee's seniority and salary level at the time of retirement. The
amount of these indemnities, calculated using the so-called retrospective method, is entered on the liability side of the balance
sheet as a provision for contingencies and charges. These obligations of the subsidiaries were determined based on French
convention applied by ACCESS COMMERCE and not on the laws in effect in the respective countries.

Unearned income
At the end of each accounting period, the company offsets income from maintenance contracts for the time that has not yet
lapsed through the unearned income account.

Sales
Sales are calculated as follows:

- Sales of licenses ordered by customers are invoiced when the media are shipped.

- Services are normally invoiced at the end of the month on a statement summarizing the monthly activity. Some
implementation services are invoiced as a lump-sum amount.

- Maintenance contracts are set up annually and are renewed every 12 months. Most of these contracts are invoiced
quarterly, payable in advance.

- Goods ordered by customers are invoiced at the time of delivery.

Taxes
The company uses the liability method of tax allocation. According to this method, deferred taxes are calculated based on the
difference between the tax value and the book value of the balance sheet assets and liabilities.

Non-recurring items
Non-recurring items pertain to income and expenses resulting from events or operations that are clearly different from the
company's ordinary business and are therefore not expected to recur regularly and frequently.

5.1.4.2 Significant events during the period

a. Capital increase

At the Extraordinary General Meeting (EGM) of March 31, 2003, ACCESS COMMERCE completed a capital increase in the
amount of 3.4 million euros through the issue of shares totaling 3.2 million euros and stock warrants totaling 0.2 million euros.

The new shares were issued to specific entities, at the exclusion of shareholders' pre-emptive rights, with the issue being
restricted to:
- SPEF e-Fund, a venture enterprise investment fund managed by SPEF Venture;
- FCPI Soge Innovation No. 3, represented by its management company, Société Générale Asset Management. 
Gross income from the share issue was 3.2 million euros, including the issue premium. SPEF Venture and SGAM Private
Equity also became members of the company's Advisory Board at the EGM of March 31, 2003.

The issue of stock warrants enabled the company's shareholders, intent on seeing the company through its development, to
participate in the recapitalization and thus limit their dilution. The stock warrants issued resulted in a gross income of
0.2 million euros.
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The prospectus describing the operation consists of the ACCESS COMMERCE reference document, recorded by the
Commission des Opérations de Bourse on June 13, 2002 under number R 02-152, and the securities note ("note d'opération")
that was approved on April 9, 2003 under number 03-1248. These documents are available at no charge on the ACCESS
COMMERCE website (www.access-commerce.com ) or on the AMF website (www.amf-france.org).

b. Continued efforts to reduce the break-even point 

In 2003, ACCESS COMMERCE finalized its cost-reduction policy, which resulted in an operating break-even point of
approximately 9.5 million euros on an annual basis. As part of this optimization scheme, North American operations will be
concentrated at the Chicago headquarters and German activities will be centered around our partner channel out of the
Karlsruhe office.

5.1.4.3 Information regarding the scope of consolidation

5.1.4.4 Information needed to compare the financial statements

a. Change in the scope of consolidation and equity percentages 

None

b.Information regarding changes in accounting methods

None

5.1.4.5 Explanation of balance sheet and income statement items

a. Principal assets on the balance sheet

Software corresponds to licenses of management and development products.

Company name Form
Capital in local

currency Currency
Registered

office
%

of control
%

of interest

ACCESS COMMERCE S.A.
(corporation)

2,838,629.00 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

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Gross

Other software 144,245 1,208 145,453

Business assets 7,622 7,622

Intangible assets Lyon 6,098 6,098

Total 157,965 1,208 0 159,173

Note 1 Intangible assets

In €

Value at
12/31/2002 Allocation Write-back

Value at
12/31/2003Depreciation and provisions

Other software 122,063 22,365 144,428

Total 122,063 22,365 0 144,428
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The fair value of goodwill, calculated based on discounted future cash flows for each of the company's cash flow generating
units (Cameleon and Integration), is in line with the goodwill's net book value.

Assets acquired under financial leases are depreciated according to the same rules as those acquired outright.

Note 2 Goodwill

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Gross

Access Productique 378,608 378,608

A.I.S. (ACCESS COMMERCE Vancouver) 208,823 208,823

T.D.V. 2,501,584 2,501,584

TEKORA 709,039 709,039

Total 3,798,054 0 0 3,798,054

In €

Value at
12/31/2002 Allocation Write-back

Value at
12/31/2003Amortization

Access Productique 217,695 37,861 0 255,556

A.I.S. (ACCESS COMMERCE Vancouver) 38,190 20,882 0 59,072

T.D.V. 1,501,584 125,000 0 1,626,584

TEKORA 70,446 141,808 0 212,254

Total 1,827,915 325,551 0 2,153,466

Note 3 Tangible assets

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Gross

General facilities, fixtures 378,396 20,333 46,518 352,212

Computer equipment 1,298,030 202,580 0 1,500,610

Furniture 493,345 0 128,314 365,031

Total 2,169,772 222,913 174,832 2,217,853

Including equipment acquired under a financial lease 787,594 787,594

Including furniture acquired under a financial lease 118,121 118,121

In €

Value at
12/31/2002 Allocation Write-back

Value at
12/31/2003Depreciation

General facilities, fixtures 181,740 53,972 26,849 208,863

Computer equipment 932,405 396,457 0 1,328,862

Furniture 241,521 30,773 91,911 180,383

Total 1,355,666 481,202 118,760 1,718,108

Including equipment acquired under a financial lease 580,179 148,023 0 728,202

Including furniture acquired under a financial lease 87,911 13,196 0 101,107
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The CLIPACK securities are fully provisioned.

Inventories of goods correspond mainly to licenses and computer equipment.

Note 4 Capital assets

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002

Inventories of goods 71,268 23,220 48,048 67,098

Total 71,268 23,220 48,048 67,098

Note 5 Inventories and work-in-process

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002Description

Trade receivables 2,897,714 0 2,897,714 3,314,542

Notes receivable 65,762 0 65,762 6,207

Provisions for receivables 301,391 264,364 37,027 105,471

Accrued revenues 29,900 0 29,900 20,000

Total 3,294,767 264,364 3,030,403 3,446,220

Note 6 Trade and similar receivables

Detail of trade and similar receivables

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Gross

Clipack 75,006 0 0 75,006

CADPlan Software 500 0 0 500

Guarantees 69,465 0 18,140 51,325

Total 144,971 0 18,140 126,831

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003

Provisions for trade receivables 599,289 118,231 453,156 264,364

Total 599,289 118,231 453,156 264,364

Change in provisions for receivables
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Pre-paid expenses correspond to operating expenses not related to the current period but which are charged against these
accounts to keep the fiscal years independent of each other.

Deferred charges correspond to the cost of issuing the equity notes issued in fiscal year 2002. These charges will be fully
amortized as of September 30, 2004.

In €

Balance

Receivables
duein less
than 1 year

Receivables
due in

1 to 5 years

Receivables
due in more
than 5 years

Trade receivables 2,897,714 2,897,714 0

Notes receivable 65,762 65,762 0

Provisions for receivables 37,027 37,027 0

Accrued revenues 29,900 29,900 0

Total 3,030,403 2,993,376 37,027 0

Trade receivables by due date

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002Depreciation

Suppliers - debit balances 3,535 0 3,535 2,141

Amounts due from employees 14,688 0 14,688 17,614

Social organizations 571 0 571 7,547

Government, research tax credit 580,911 0 580,911 626,835

Government, deferred tax 0 0 0 108,710

Value added tax 193,916 0 193,916 240,956

Misc. debtors 4,197 0 4,197 2,198

Pre-paid expenses 213,635 0 213,635 13,169

Deferred charges on bonds 40,873 0 40,873 95,368

Total 1,052,326 0 1,052,326 1,114,537

Note 7 Other receivables and accruals
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The short-term investment securities consist primarily of financial income used to guarantee the invested capital.

Cash assets correspond to bank account balances.

b. Principal liabilities on the balance sheet

Share capital
As of December 31, 2003, the share capital consists of 5,677,258 shares of 0.5 euro

Potential capital 
Stock options
The Extraordinary General Meeting of March 31, 2003 authorized the Board of Directors to grant options giving a right to
subscribe for new shares of the company up to a maximum of 850,000 shares.

The following table summarizes the various stock option plans created.

(1) The stock options will be allotted during the period from 07/26/2002 to 06/30/2005.
(2) The stock options will be allotted during the period from 04/22/2003 to 06/30/2006.

Note 9 Cash assets

Note 1 Capital

Plan No. 6 Plan No. 7 Total

Date of the EGM 06/28/2002 03/31/2003

Date of Board of Directors or Managing Board meeting 07/26/2002 04/22/2003

Number of stock options granted 228,829 750,000 978,829

Including number reserved for members of the managing bodies 117,500 653,150 770,650

Expiration date 07/26/2008 04/22/2009

Subscription price in € 1.95 1.00

Exercise terms and conditions (1) (2)

Number of shares subscribed for 0 0 0

Number of stock options cancelled 82,310 77,750 160,060

Remaining stock options 146,519 672,250 818,769

In €

Gross at
12/31/2003

Market value
12/31/2003

Gross at
12/31/2002

Market value
12/31/2002Depreciation

PORTZAMPARC liquidity agreement 10,000 11,283 985 985

CL MONETAIRE MEDIUM 78,384 80,587 78,384 78,922

BNP PARIBAS negotiable CD's 0 0 1,050,000 1,050,000

AMPLIA (CRCA) 0 0 71,356 75,641

UNIVAR (CRCA) 62,382 64,951

CRCA negotiable CD's 775,000 775,000

BPROP negotiable CD's 175,000 175,000

BMTN SG 354,288 354,288

CA-AM MONE 6 MONTHS (CRCA) 59,404 63,422

Other 35,854 9,858

Total 1,455,054 1,461,109 1,295,984 1,278,828

Note 8 Short-term investment securities
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The main characteristics of these stock options are as follows:

- The strike price corresponds to 95% of the average share price for the 20 days preceding the Board of Directors or
Managing Board meeting at which they were granted.

- The shares resulting from these options may not be sold for four years following the Board of Directors or Managing Board
meeting at which they were granted.

Equity notes
The company issued 89,163 ACCESS COMMERCE equity notes at the Extraordinary General Meeting of June 30, 2002. The
specific characteristics of these equity notes are described in document E approved by the COB on June 14, 2002 (approval
number 02-743).

The main characteristics of these equity notes are as follows:
- Par value: 24.5458 euros.
- These equity notes are not listed on a regulated or unregulated market.
- Interest rate: 0%.
- Term of the loan: 2 years and 94 days starting on June 28, 2002, i.e. maturing on September 30, 2004.
- These equity notes may be redeemed for ACCESS COMMERCE shares based on a variable parity that follows the
ACCESS COMMERCE share price as of September 2004. If the share price is less than 8.36 euros, the parity will be 9.1819
shares per equity note. If the share price is greater than 16.94 euros, the parity will be one share per equity note. Between
these two limits, a formula is used to calculate the intermediate parity. The 89,163 equity notes therefore represent a potential
dilution of between 89,163 and 818,684 ACCESS COMMERCE shares.

The characteristics of the bondholders' rights and cases of early redemption are outlined in the aforementioned document E.

On March 31, 2003, ACCESS COMMERCE S.A.'s Annual General Meeting resolved to:

a) Partially amortize the loss carried forward aimed at reducing it from € (12,400,134) to € (3,215,739) by charging up to:
- € 7,708,113 to the "issue premium" item;
- € 86,043 to the "other reserves" item;
- € 14,253 to the "legal reserve" item;
- € 1,375,986 to the "share capital" item.

In €

Capital

Additional
paid-in
capital

Consolidated
reserves

Income for
the fiscal

year
Translation

reserve
Other

changes
Total

equity

Position at December 31, 2001 1,949,498 6,986,835 -2,546,405 -4,559,809 9,734 0 1,839,854

Capital increase 802,474 650,810 318,450 0 0 0 1,771,734

Allocation of previous year's ear-
nings

0 0 0 0 0 2,188,577 2,188,577

Income for the fiscal year 0 0 -4,559,811 4,559,811 0 0 0

Adjustment of net position 0 0 0 -5,566,136 0 0 -5,566,136

Change in translation reserve 0 0 0 0 7,656 0 7,656

Position at December 31, 2002 2,751,972 7,637,645 -6,787,766 -5,566,134 17,390 2,188,577 241,685

Capital increase 1,462,643 1,802,410 3,265,053

Allocation of previous year's ear-
nings

-5,566,136 5,566,136 0

Income for the fiscal year -2,937,288 -2,937,288

Adjustment of net position -1,375,986 -7,637,646 9,013,632 0

Change in translation reserve 10,459 10,459

Position at December 31, 2003 2,838,629 1,802,409 -3,340,270 -2,937,286 27,849 2,188,577 579,909

Note 2 Change in consolidated equity
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As a result, the share capital is reduced from € 2,751,972 to € 1,375,986. The Annual General Meeting resolved to carry out
this reduction of capital in the amount of € 1,375,986 by reducing the par value of the 2,751,972 fully paid-up shares from one
(1) euro to 0.5 euro.

b) Increase the share capital by a total of € 1,367,520.50;

c) Issue 2,751,972 autonomous stock warrants (hereinafter the "stock warrants") at a rate of one (1) stock warrant per
existing share as of the date of this Annual General Meeting. As of the expiration date, 380,490 stock warrants were
exercised, resulting in the creation of 190,245 securities and representing a capital increase of 95,122.50 euros.

At December 31, 2003, the provision for contingencies and charges includes:

- A provision for retirement indemnities. The ACCESS COMMERCE Group's total retirement indemnities, calculated using the
so-called prospective method, is 57,000 euros.

- A provision for labor-related risk in the amount of 148,000 euros following the restructuring measures taken in fiscal years
2002 and 2003.

No deferred tax debit or credit was accounted for in fiscal year 2003.

In K€

Opening
balance

Allocation
during the
fiscal year 

Write-back
during the
fiscal year
(provision

used)

Write-back
(provision
not used)

Change in
method

Change in
scope Other

Closing
balanceDescription

Labor-related risk 145,522 50,522 47,790 148,254

Restructuring 466,304 171,887 318,377 319,814

Retirement indemnity 56,830 322 57,152

Other 24,832 24,832

Total provisions 693,488 222,731 390,999 525,220

Impact

Operating profit 171,887

Financial income

Non-recurring items 50,522

Note 3 Provisions for contingencies and charges

Note 4 Deferred tax
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The conditional advances consist of:

- Advances granted by ANVAR for the creation and development of Cameleon add-on modules. These advances are in  the
process of being repaid.

- An advance by CODEX granted at the time of the creation of the subsidiary located in Canada.

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Depreciation

ANVAR 284,699 77,717 206,982

CODEX 152,449 152,449

Société Générale (loan) 351,141 351,141 0

Société Générale (loan) 600,000 45,683 554,317

Crédit Agricole (loan) 172,234 68,938 103,296

Crédit Lyonnais (loan) 150,000 50,000 100,000

BPOP (loan) 120,000 3,527 116,473

Sparkasse (loan) 284,483 26,862 257,621

T.D.V. Gmbh financial debts 347,523 338,475 9,048

S.A.P Gmbh financial debts 475,261 42,659 432,602

Crédit Agricole (drawing of note) 198,957 73,839 125,118

AC Inc. loan 18,279 11,555 6,724

CIR CEPME BNP advance 98,949 98,949 0

Bank overdrafts 702,347 36,187 738,534

Accrued interest and bank charges 6,276 11,461 6,276 11,461

Deposits and guarantees received 12,102 12,102

Financial leases 246,985 166,692 80,293

Total 3,205,100 1,064,233 1,362,313 2,907,021

Note 5 Borrowings and financial debt

Detail of borrowings and financial debt
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c. Principal income statement items

The ACCESS COMMERCE Group is organized around two Cash Flow Generating Units (CGU), namely the Cameleon
business and the Integration business. The Cameleon business includes sales of licenses, services and maintenance related
to the Cameleon product range. The integration business includes all licenses, services and maintenance related to the IT
solutions (ERP, PDM, CAD) resold and implemented by ACCESS COMMERCE at its customer sites.

In €

Amount 
due

In
1 year

1 to
5 years

More than
5 yearsDescription

ANVAR 206,982 0 206,982

CODEX 152,449 0 152,449

Société Générale (loan) 0 0

Société Générale (loan) 554,317 139,855 414,462

Crédit Agricole (loan) 103,296 72,006 31,290

Crédit Lyonnais (loan) 100,000 50,000 50,000

BPOP (loan) 116,473 21,806 94,667

Sparkasse (loan) 257,621 56,625 200,996

T.D.V. Gmbh financial debts 9,048 9,048

S.A.P Gmbh financial debts 432,602 53,341 192,000 187,261

Crédit Agricole (drawing of note) 125,118 76,798 48,320

AC Inc. loan 6,724 6,724

CIR CEPME BNP advance 0 0

Bank overdrafts 738,534 738,534

Accrued interest and bank charges 11,461 11,461

Deposits and guarantees received 12,102 0 12,102

Financial leases 80,293 80,293

Total 2,907,021 1,316,492 1,403,268 187,261

Borrowings and financial debt by due date

En €

Gross at
12/31/2003 

Gross at
12/31/2002Description

Employee-related liabilities 778,025 1,306,656

Tax liabilities 315,471 597,432

Misc. operating liabilities 425,897 119,203

Unearned income 1,795,861 1,670,904

Other liabilities 920 128,287

Total 3,316,174 3,822,482

Note 6 Other debt and accruals

Note 1 Sales

By business sector 
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The breakdown of sales and operating profit by CGU is as follows:

The company's fixed assets cannot be assigned to either of the company's business activities.

The breakdown of sales by geographic zone is as follows:Financial income consists primarily of the balance of revenues and
financial interest totaling 151,000 euros and currency adjustments totaling 104,000 euros.

Non-recurring items consist primarily of adjustments to provisions during previous fiscal years.

In K€

12/31/2003 12/31/2002

North America 1,590 1,955

Germany 438 1,265

Southern Europe 7,215 8,735

Total 9,243 11,955

In K€

Cameleon Integration Group

Sales 5,202 4,041 9,243

Operating profit -2,549 341 -2,208

Financial income -256

Non-recurring items -39

Taxes and similar payments -108

Amort. of goodwill -326

Net profit/loss -2,937

By geographic zone 

Note 2 Financial income

Note 3 Non-recurring items
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Changes in German tax law regarding the use of tax losses resulted in a carry-over loss of 1,658,000 euros on operations
prior to the acquisition of ACCESS COMMERCE GmbH by ACCESS COMMERCE S.A. No deferred tax debit was recorded
on these carry-over losses.

d. Misc. information

The average number of employees in 2003 was 106, compared to 145 in fiscal year 2002.

In K€

Duration 12/31/2003 12/31/2002

ACCESS COMMERCE SA

Carry-over loss in KEUR 5 years 3 671 5 237

Carry-over loss in KEUR 4 years 5 237 4 138

Carry-over loss in KEUR 3 years 4 138 2 340

Carry-over loss in KEUR 2 years 2 340 1 032

Carry-over loss in KEUR 1 year 1 032 0

Deferred depreciation indefinitely 667 319

ACCESS COMMERCE Inc.

Carry-over loss in KCAD (federal) 7 years 172

Carry-over loss in KCAD (federal) 6 years 147

Carry-over loss in KCAD (federal) 5 years 147 224

Carry-over loss in KCAD (federal) 4 years 224 8

Carry-over loss in KCAD (federal) 3 years 8 0

Carry-over loss in KCAD (federal) 2 years 0 0

Carry-over loss in KCAD (federal) 1 year 0 0

Carry-over loss in KCAD (provincial) 7 years 172

Carry-over loss in KCAD (provincial) 6 years 147

Carry-over loss in KCAD (provincial) 5 years 147 296

Carry-over loss in KCAD (provincial) 4 years 296

Carry-over loss in KCAD (provincial) 3 years 0 0

Carry-over loss in KCAD (provincial) 2 years 0 0

Carry-over loss in KCAD (provincial) 1 year 0 0

ACCESS COMMERCE GmbH

Carry-over loss in KEUR indefinitely 1 721 2 510

Note 4 Income tax

In €

12/31/2003 12/31/2002 12/31/2001Description

Sales 8,355,337 9,381,813 12,309,038

Operating profit -1,809,080 -4,209,576 -2,717,469

Financial income -1,869,503 -1,698,434 -1,747,768

Pre-tax profit/loss on ordinary activities -3,678,583 -5,908,010 -4,465,237

Net profit/loss -3,741,195 -5,839,373 -4,238,152

Note 1 Key figures from the individual financial statements

Note 2 Workforce
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At December 31, 2003, the geographic breakdown of ACCESS COMMERCE's personnel was as follows:

The company recorded research and development costs under expenses. These costs include a portion of committed costs
and personnel expenses and were incurred in connection with the Cameleon business.

The following compensation was paid to the members of the ACCESS COMMERCE Group's Managing Board from January
1, 2003 to December 31, 2003:

Earnings per share totaled -0.52 euros, calculated on the basis of the 5,677,258 shares comprising the share capital as of
December 31, 2003.

e. Off-balance sheet commitments

None

In €

First name Position
Compen-

sation 
Special post

allowance
Benefits in

kindLast name

Soumeillan Jacques Chairman of the Managing Board 100,617 0 2,378

Asparre Françoise Member of the Managing Board & GM 75,005 0 2,378

de Bouville Thibault Member of the Managing Board 69,645 5,400 1,829

Coup-Jambet Philippe Member of the Managing Board 123,406 4,950 0

In K€

12/31/2003 12/31/2002Description

Research and development costs 2,302 2,885

Sales 9,243 11,955

% of sales 24.9% 24.1%

Full-time equivalent 12/31/2003 12/31/2002

South Europe Operations 43 52

Germany Operations 3 10

North America Operations 8 20

Corporate and Research & Development 20 36

Total 74 117

Note 3 Research and development costs

Note 4 Compensation of officers

Note 5 Earnings per share

Note 1 Commitments received
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In addition, ACCESS COMMERCE S.A. signed a letter subordinating the repayment of its claims against ACCESS
COMMERCE GmbH (1.8 million euros) to the repayment by ACCESS COMMERCE GmbH of all its other debts.

This presentation does not exclude the existence of a significant commitment or one that could become significant in the
future.

5.1.4.6 Subsequent events

None

5.1.5 Auditors' report regarding the consolidated financial statements

Fiscal year ended December 31, 2003
Dear Shareholders,

Pursuant to the mission entrusted to us by your Annual General Meeting, we have audited the consolidated financial
statements of  ACCESS COMMERCE for the fiscal year ended December 31, 2003, as attached to this report.

The consolidated financial statements were prepared by the Managing Board. It is our responsibility, based on our audit, to
express an opinion about these financial statements.
Opinion about the consolidated financial statements
We conducted our audit in accordance with the auditing standards applicable in France, which require that we follow certain
procedures to obtain reasonable assurance that the consolidated financial statements are free of significant misstatements.
An audit consists of examining, on a test basis, evidence supporting the information contained in the financial statements. It
also includes assessing the accounting principles applied and the significant estimates used to close the accounts, as well as
evaluating their overall presentation. We believe that our audit provides a reasonable basis for the opinion expressed below.

We certify that the consolidated financial statements, prepared in accordance with the accounting rules and principles
applicable in France, are true and in good order and fairly present the company's assets and financial position, as well as the
earnings of the consolidated companies forming the group.
Observations and justification of our assessments
In accordance with Article L. 225-235, paragraph 2, of the French Commercial Code, the assessments made by us in order
to express the above opinion relating, in particular, to the accounting principles applied and the significant estimates used to
prepare the financial statements and their overall presentation lead us to make the following comment:

In K€

Total

Total commitments per period

Description Less than 1 year 1 to 5 years More than 5 years

Labège lease 1,266 304 962

ACCESS COMMERCE SA's guarantee to Crédit
Lyonnais (for ACCESS COMMERCE Inc.)

117 117

Pledge of mutual funds to guarantee a loan from
Crédit Lyonnais

78 78

Pledge of mutual funds to guarantee a loan from
Crédit Agricole

62 62

Pledge of ACCESS COMMERCE SA's business
assets to BPOP

116 22 94

Pledge of ACCESS COMMERCE SA's business
assets to Société Générale

554 140 414

Factoring 395 395

Comfort letter from ACCESS COMMERCE SA to
SAP (for ACCESS COMMERCE GmbH)

432 53 192 187

Total 3,020 1,093 1,740 187

Note 2 Commitments given
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As indicated in the attached Note 2, your company conducts tests regarding the value of goodwill when loss indicators are
identified. As part of our assessment of the significant estimates used to prepare the financial statements, we reviewed the
hypotheses used, the consistency of the methods and the valuations justifying the absence of long-term loss in value of
goodwill at December 31, 2003.

This review revealed no misstatements that could call into question the assessment of the financial statements on which these
estimates are based.
Specific verification 
Moreover, in accordance with the accounting standards applicable in France, we also verified the information regarding the
group provided in the management report.

We have no comment to make regarding the fairness of the information and its consistency with the consolidated financial
statements.

March 5, 2004

Ernst & Young Audit
Faubourg de l'Arche

92400 COURBEVOIE

Corporation with capital of € 3,044,220
Paris Corporate and Trade Register B 344 366 315

Auditors
Member of the Compagnie Régionale de Paris

S.A. Cabinet VALLY & Associés
11 rue Jean Rodier
31400 TOULOUSE

Corporation with capital of € 200,000
Toulouse Corporate and Trade Register B 388 213 878

Auditors
Member of the Compagnie Régionale de Toulouse
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5.2 Individual financial statements

5.2.1 Balance sheet

5.2.1.1 Assets

In € 12/31/2003 12/31/2002

Gross Depreciation Net Net

Uncalled subscribed capital AA

Start-up costs AB AC

Research costs AD AE

Franchises, patents AF 793,428 AG 789,633 3,795 232,918

Goodwill AH 7,622 AI 7,622 7,622

Other intangible assets AJ 6,098 AK 6,098 6,098

Advance payments on intangible assets AL AM

Land AN AO

Buildings AP AQ

Plant and equipment AR AS

Other tangible assets AT 771,539 AU 467,415 304,124 386,569

Construction work in progress AV AW

Advance payments AX AY

Holdings consolidated under the equity method CS CT

Other equity interests CU 846,731 CV 748,995 97,736 297,736

Investment-related receivables BB BC

Other long-term investments BD BE

Loans BF BG

Other capital assets BH 51,325 BI 51,325 69,465

Total ( I ) BJ 2,476,744 BK 2,006,043 470,701 1,000,408

Raw materials BL BM

Goods in process BN BO

Services in process BP BQ

Intermediate and finished products BR BS

Goods BT 71,268 BU 23,220 48,048 67,098

Advance payments received BV BW

Trade and similar receivables BX 3,214,894 BY 275,445 2,939,449 3,358,239

Other receivables BZ 3,318,189 CA 2,546,254 771,935 1,581,033

Called-up capital CB CC

Short-term investment securities CD 1,455,054 CE 1,455,054 1,269,987

Cash assets CF 987,981 CG 987,981 867,336

Pre-paid expenses CH 210,824 CI 210,824 6,037

Total ( II ) CJ 9,258,210 CK 2,844,919 6,413,291 7,149,731

Deferred charges CL 157,823 157,823 413,122

Translation reserves CN 42,028 42,028 60,912

Total Assets CO 11,934,805 IA 4,850,962 7,083,843 8,624,172
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5.2.1.2 Liabilities

5.2.2 Income statement

In €

12/31/2003 12/31/2002

Capital DA 2,838,629 2,751,972

Issue premiums DB 1,802,411 7,708,113

Revaluation variances DC

Legal reserve DD 14,253

Statutory reserves DE

Regulated reserves DF

Other reserves DG 86,043

Retained earnings DH -3,215,739 -6,560,761

Income for the fiscal year DI -3,741,195 -5,839,373

Investment subsidies DJ

Regulated provisions DK

Total ( I ) DL -2,315,894 -1,839,753

Income from issue of participating stock DM

Conditional advances DN 359,431 437,148

Other equity 2,188,577 2,188,577

Total ( II ) DO 2,548,008 2,625,725

Provision for contingencies DP 190,283 405,352

Provision for charges DQ 85,173 77,262

Total ( III ) DR 275,456 482,614

Convertible debenture loans DS

Other debenture loans DT

Loans from credit institutions DU 1,256,824 972,253

Borrowings and misc. financial debt DV 706,656 702,347

Advance payments DW

Trade and similar payables DX 1,491,578 2,187,407

Tax and employee-related liabilities  DY 1,040,814 1,714,496

Debt on fixed assets DZ

Other debt EA 425,897 203,018

Unearned income EB 1,650,068 1,576,065

Total ( IV ) EC 6,571,837 7,355,586

Translation reserve ED 4,437

Total Equity & Liabilities EE 7,083,844 8,624,172

In € 12/31/2003 12/31/2002

France Export Total

Sales of goods FA 2,139,149 FB 638,898 FC 2,778,047 2,938,098

Output sold: goods FD FE FF

Output sold: services FG 4, 689,590 FH 887,700 FI 5,577,290 6,443,714

Net sales FJ 6,828,739 FK 1,526,598 FL 8,355,337 9,381,812
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In € 12/31/2003 12/31/2002
France Export Total

Closing inventory FM
Self-constructed assets FN
Operating subsidies FO 8,750 13,376
Write-backs on depreciation, transfer of charges FP 710,360 166,323
Other income FQ 24,606 23,609
Total operating income FR 9 099 053 9 585 121
Purchases of goods FS 1,613,417 1,558,839
Change in inventory FT -4,170 -6,619
Other purchases and external expenses FW 3,115,656 3,155,012
Taxes and similar payments FX 248,614 362,193
Salaries and wages FY 3,430,290 5,179,075
Social security taxes FZ 1,604,902 2,589,358
Operating allowance: fixed assets (depreciation) GA 602,664 92,807
Operating allowance: fixed assets (provision) GB 
Operating allowance: current assets GC 157,094 523,264
Operating allowance: contingencies and charges GD 135,695 189,066
Other charges GE 3,971 151,702
Total operating expenses GF 10,908,133 13,794,698
Operating profit/loss GG -1,809,080 -4,209,577
Financial income from equity interests GJ
Income from other securities GK 58,745
Other interest and similar income GL 46,913 15,394
Write-backs on provisions and transfers of charges GM 86,908 264,314
Currency adjustments GN 36,210 35,090
Net income from disposal of short-term investment securities GO 9,602
Total financial income GP 179,633 373,544
Financial depreciation GQ 1,678,409 1,609,859
Interest and similar expenses GR 148,836 373,497
Realized exchange losses GS 196,282 88,622
Net expense on disposal of short-term investment securities GT 25,609
Total financial expenses GU 2,049,136 2,071,978
Financial profit/loss GV -1,869,503 -1,698,434
Pre-tax profit/loss on ordinary activities GW -3,678,583 -5,908,010
Extraordinary operating income HA 52,008 33,834
Extraordinary capital income HB 
Write-backs on provisions and transfers of charges HC 115,319 47,584
Total extraordinary income HD 167,327 81,417
Extraordinary operating expenses HE 214,939 37,946
Extraordinary capital expenses HF 342,717
Extraordinary amortization expense and provisions HG 97,732
Total extraordinary expenses HH 214,939 478,395
Non-recurring items HI -47,612 -396,978
Employee profit-sharing HJ
Corporate tax HK 15,000 -465,614
Total income HL 9,446,013 10,040,082
Total expenses HM 13,187,208 15,879,456
Net profit/loss HN -3,741,195 -5,839,374
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5.2.3 Notes to the individual financial statements

All data provided below is in euros unless otherwise indicated.

5.2.3.1 Significant events of the period

a. Capital increase

At the Extraordinary General Meeting (EGM) of March 31, 2003, ACCESS COMMERCE completed a capital increase in the
amount of 3.4 million euros through the issue of shares totaling 3.2 million euros and stock warrants totaling 0.2 million euros.

The new shares were issued to specific entities, at the exclusion of shareholders' pre-emptive rights, with the issue being
restricted to:
- SPEF e-Fund, a venture enterprise investment fund managed by SPEF Venture;
- FCPI Soge Innovation No. 3, represented by its management company, Société Générale Asset Management.
Gross income from the share issue was 3.2 million euros, including the issue premium. SPEF Venture and SGAM Private
Equity also became members of the company's Advisory Board at the EGM of March 31, 2003.

The issue of stock warrants enabled the company's shareholders, intent on seeing the company through its development, to
participate in the recapitalization and thus limit their dilution. The stock warrants issued resulted in a gross income of 0.2 million euros.

The prospectus describing the operation consists of the ACCESS COMMERCE reference document, recorded by the
Commission des Opérations de Bourse on June 13, 2002 under number R 02-152, and the securities note ("note d'opération")
that was approved on April 9, 2003 under number 03-1248. These documents are available at no charge on the ACCESS
COMMERCE website (www.access-commerce.com ) or on the AMF website (www.amf-france.org).

b. Continued efforts to reduce the break-even point 

In 2003, ACCESS COMMERCE finalized its cost-reduction policy, which resulted in an operating break-even point of
approximately 9.5 million euros on an annual basis. As part of this optimization scheme, North American operations will be
concentrated at the Chicago headquarters and German activities will be centered around our partner channel out of the
Karlsruhe office.

5.2.3.2 Accounting rules and procedures

Accounting principles and procedures
Standard accounting conventions have been applied, based on the principle of conservatism, in accordance with the following
basic assumptions:
- continuity of operation;
- consistency of the accounting procedures followed from one year to the next;
- independence of the fiscal years;
- and in accordance with the general rules related to the preparation and presentation of year-end financial statements.
The historical cost method was used for the valuation of the items entered in the accounting records.

Intangible assets 
Intangible assets are valued at their acquisition or production cost. Depreciation is calculated on a straight-line basis according
to the expected life of the asset.
- Licenses, Patents..............................................................................................................1 to 5 years

Research and development costs
Research and development costs incurred by ACCESS COMMERCE are recognized as expenses during the fiscal year in
which they are accounted for.

Tangible assets 
Tangible assets are valued at their acquisition or production cost. Depreciation is calculated on a straight-line basis according
to the expected life of the asset.
- General facilities, fixtures ......................................................................................................10 years
- Office and computer equipment......................................................................................5 to 10 years
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Capital assets
A provision for depreciation of capital assets is created when the current value of the assets is less than their net book value.

Inventory and work-in-process related to services
Inventories of goods are valued using the first-in, first-out method. The gross value of goods and supplies includes the
purchase price and incidental expenses. The value of work-in-process is determined by taking into account the production
days valued according to an average hourly rate. Depreciation, if applicable, is based on market price, sales potential and risk
related to obsolescence.

Trade and similar receivables
These are assessed at their face value. Receivables are depreciated, where appropriate, through a provision when inventory
values are lower than their book value. 

Risks related to trade receivables are analyzed on an individual basis using an aged trial balance. The provision for bad and
doubtful debts is determined on a case-by-case basis according to the pre-tax amount of the debt.

Short-term investment securities
Short-term investment securities are accounted for at their acquisition value. Provisions for depreciation of these securities, if
applicable, are reviewed on a case-by-case basis and determined according to the value of our portfolio as of the closing date.

Unearned income
At the end of each accounting period, the company offsets income from maintenance contracts for the time that has not yet
lapsed through the unearned income account. In 2003, this pertains to the invoicing of maintenance contracts for the 2004
coverage period.

Sales
Sales are calculated as follows:

- Sales of licenses ordered by customers are invoiced when the media are shipped.

- Services are normally invoiced at the end of the month on a statement summarizing the monthly activity. Some
implementation services are invoiced as a lump-sum amount.

- Maintenance contracts are set up annually and are renewed every 12 months. Most of these contracts are invoiced
quarterly, payable in advance.

- Goods ordered by customers are invoiced at the time of delivery.

Non-recurring items
Non-recurring items pertain to income and expenses resulting from events or operations that are clearly different from the
company's ordinary business and are therefore not expected to recur regularly and frequently.

5.2.3.3 Explanation of balance sheet and income statement items

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Other software 121,172 0 0 121,172

Domain name 3,794 0 0 3,794

Intangible development assets 542,435 0 0 542,435

Design base 126,026 0 0 126,026

Business assets 7,622 0 0 7,622

Intangible assets LYON 6,098 0 0 6,098

Total 807,147 0 0 807,147

Note 1 Change in intangible assets
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In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Other software 113,779 7,393 0 121,172

Domain name 0 0 0 0

Intangible development assets 351,328 191,107 0 542,435

Design base 95,404 30,622 0 126,026

Business assets 0 0 0 0

Intangible assets LYON 0 0 0 0

Total 560,511 229,122 0 789,633

Note 2 Change in depreciation of intangible assets

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

General facilities, fixtures 205,904 20,333 0 226,237

Office equipment 0 0 0 0

Computer equipment 190,572 15,466 0 206,038

Furniture 339,264 0 0 339,264

Total 735,740 35,799 0 771,539

Note 3 Change in tangible assets

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

General facilities, fixtures 83,564 24,895 0 108,459

Office equipment 0 0 0 0

Computer equipment 129,878 62,575 0 192,453

Furniture 135,729 30,774 0 166,503

Total 349,171 118,244 0 467,415

Note 4 Change in depreciation of tangible assets

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002Description

Interest in A.C. Inc. 297,236 200,000 97,236 297,236

Interest in A.C. GmbH 473,989 473,989 0 0

Interest in CLIPACK 75,006 75,006 0 0

Interest in CADPlan Software 500 0 500 500

Guarantees 35,847 0 35,847 51,999

EUROFACTOR security 15,478 0 15,478 17,466

Total 898,057 748,995 149,062 367,201

Note 5 Change in capital assets
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The net value of ACCESS COMMERCE Inc.'s securities at December 31, 2003 was 97,000 euros.

The receivables against the group's companies at December 31, 2003 totaled 77,000 euros (doubtful debt for ACCESS
COMMERCE GmbH). Accrued revenues totaled 156,000 euros for ACCESS COMMERCE Inc. and 9,000 euros for ACCESS
COMMERCE GmbH.

Equity interests Capital
Shareholders'

equity

Net book
value of

securities
(in €)

Share of
capital
owned

Loans and
advances-

granted
(NBV)

Sales at
12/31/2003

Profit/loss at
12/31/2003

A.C. Inc. (in CAD) 490,000 -101,111 97,236 100.00% 0 2,752,327 -243,063

A.C. GmbH (in EUR) 51,129 -3,219,327 0 100.00% 0 455,075 -868,965

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Interest in A.C. Inc. 0 200,000 0 200,000

Interest in T.D.V. 473,989 0 0 473,989

Interest in CLIPACK 75,006 0 0 75,006

Total 548,995 200,000 0 748,995

Note 6 Change in provisions of capital assets

Note 7 Table of subsidiaries and equity interests

In €

Gross at
12/31/2003 Provisions 

Net at
12/31/2003 

Net at
12/31/2002Description

Inventories of goods 71,268 23,220 48,048 67,098

Total 71,268 23,220 48,048 67,098

Note 8 Inventory and work-in-process

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002Description

Trade receivables 2,641,000 0 2,641,000 3,118,727

Notes receivable 65,762 0 65,762 6,207

Bad debts 312,472 275,446 37,025 110,033

Accrued revenues 195,661 0 195,661 123,272

Total 3,214,894 275,446 2,939,448 3,358,239

Note 9 Trade and similar receivables

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Provisions for depreciation of trade receivables 594,728 133,874 453,156 275,446

Total 594,728 133,874 453,156 275,446

Note 10 Change in provisions for trade receivables
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Depreciation was recorded for the receivables of the group's companies in the amount of 77,000 euros (ACCESS
COMMERCE GmbH).

The receivable against the government, Corporate tax, corresponds to research tax credits for fiscal years 2000 and 2001.

The current account on ACCESS COMMERCE GmbH in the amount of 2,546,000 euros was fully depreciated at
December 31, 2003.

This provision corresponds to depreciation of the advance payments made to the ACCESS COMMERCE GmbH subsidiary.

In €

Amount due 1 year More than 1 yearDescription

Trade receivables 2,641,000 2,641,000 0

Notes receivable 65,762 65,762 0

Bad debts 312,472 0 312,472

Accrued revenues 195,661 195,661 0

Total 3,214,894 2,902,422 312,472

Note 11 Trade receivables by due date

In €

Gross at
12/31/2003 Provisions

Net at
12/31/2003

Net at
12/31/2002Nature

Suppliers, outstanding credit notes 0 0 27,445

Suppliers, advance payments 0 0 0

Amounts due from employees 10,283 10,283 10,231

Social organizations 572 572 7,547

Government, corporate tax 580,911 580,911 626,835

Value added tax 175,974 175,974 210,682

Government, revenue accruals 0 0 0

Misc. debtors 46,225 46,225 63,110

Subsidiaries' current accounts 2,546,254 2,546,254 0 696,095

Total 3,360,218 2,546,254 813,964 1,641,945

Note 12 Other receivables and accruals

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Provisions for depreciation of other receivables 1,109,973 1,436,281 0 2,546,254

Total 1,109,973 1,436,281 0 2,546,254

Note 13 Change in provisions for other receivables
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At December 31, 2002, the company held 904 shares in its share buyback account (share buyback program approved by the
COB on October 29, 2002 under number 02-1115). These shares were resold in 2003.

Cash assets correspond to bank account balances.

Deferred charges correspond to costs incurred in fiscal years 2001 and 2002 for the following operations: 

- acquisition of TEKORA S.A.: 117,000 euros at 12/31/2003 (amortized over 3 years from July 2002 to June 2005);

- issue of equity notes: 41,000 euros at 12/31/2003 (amortized over 27 months from July 2002 to September 2004).

Pre-paid expenses correspond to operating expenses related to the following fiscal year and charged in these accounts to
keep the fiscal years independent of each other.

On March 31, 2003, ACCESS COMMERCE S.A.'s Annual General Meeting resolved to:

a. Partially amortize the loss carried forward in order to reduce it from € (12,400,134) to € (3,215,739) by charging up to:
- € 7,708,113 to the "issue premium" item;
- € 86,043 to the "other reserves" item;
- € 14,253 to the "legal reserve" item;
- € 1,375,986 to the "share capital" item.

In € Gross at
12/31/2003 Market value

Gross at
12/31/2002 Market valueDescription

PORTZAMPARC liquidity agreement 10,000 11,283 36,839 10,843

CL MONETAIRE LARGE 78,384 80,587 78,385 78,921

BNP PARIBAS negotiable CD's 0 0 1,050,000 1,050,000

UNIVAR 62,382 64,951 59,404 63,422

AMPLIA (CRCA) 0 0 71,356 75,641

CRCA negotiable CD's 775,000 775,000 0 0

BPROP negotiable CD's 175,000 175,000 0 0

BMTN SG 354,288 354,288 0 0

Accrued interest of negotiable CD's 2,845 0 0 0

Total 1,457,898 1,461,109 1,295,984 1,278,827

Note 14 Short-term investment securities

Note 15 Cash assets

Note 16 Deferred charges

Note 17 Pre-paid expenses

In €

Capital
Issue

premium
Legal

reserve
Other

reserves

Income for
the fiscal

year 

Total share-
holders'
equityDescription

Position at December 31, 2002 2,751,972 7,708,113 14,253 -6,474,718 -5,839,373 -1,839,753

Activity during the period -1,375,986 -5,905,702 -14,253 9,098,352 5,839,373 7,641,784

Allocation of previous year's earnings -5,839,373 0

Income for the fiscal year -3,741,195 -3,741,195

Capital increase 1,462,643 1,462,643

Position at December 31, 2003 2,838,629 1,802,411 0 -3,215,739 -3,741,195 -2,315,894

Note 18 Change in shareholders' equity
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As a result, the share capital was reduced from 2,751,972 euros to 1,375,986 euros. The Annual General Meeting resolved
to carry out this reduction of capital in the amount of 1,375,986 euros by reducing the par value of the 2,751,972 fully paid-up
shares from one (1) euro to 0.5 euro.

b. Increase the share capital by a total of € 1,367,520.50;

c. Issue 2,751,972 autonomous stock warrants (hereinafter the "stock warrants") at a rate of one (1) stock warrant per
existing share as of the date of this Annual General Meeting. As of the expiration date, 380,490 stock warrants were
exercised, resulting in the creation of 190,245 securities and representing a capital increase of 95,122.50 euros.

As of December 31, 2003, the share capital consists of 5,677,258 shares of 0.50 euro.

These consist of advances granted by ANVAR and CODEX. The ANVAR advances were granted for the creation and
development of the Cameleon software package and in connection with the company's initial public offering. The CODEX
advances correspond to assistance in the creation of the company's office in Canada.

The provisions for retirement indemnities are accounted for on the consolidated financial statements and not on the individual
financial statements.

The write-back of provision for labor-related risk was recorded after the decision was handed down.

The company issued 89,163 ACCESS COMMERCE equity notes at the Extraordinary General Meeting of June 30, 2002. The
specific characteristics of these equity notes are described in document E approved by the COB on June 14, 2002 (approval
number 02-743).

The main characteristics of these equity notes are as follows:

- Par value: 24.5458 euros.

- These equity notes are not listed on a regulated or unregulated market.

- Interest rate: 0%.

- Term of the loan: 2 years and 94 days starting on June 28, 2002, i.e. maturing on September 30, 2004.

In €

AmountDescription

Number of shares 5,677,258

Par value 0.50

Share capital 2,838,629

Note 19 Share capital

Note 20 Conditional advances 

In K€

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Provisions for loss on exchange 60,912 42,028 60,912 42,028

Provisions for labor-related risk 145,522 50,522 47,790 148,254

Provisions for restructuring 276,180 85,173 276,180 85,173

Other provisions 0 0 0 0

Total 482,614 177,723 384,882 275,455

Note 21 Provisions for contingencies and charges

Note 22 Equity notes
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- These equity notes may be redeemed for ACCESS COMMERCE shares based on a variable parity that follows the
ACCESS COMMERCE share price as of September 2004. If the share price is less than 8.36 euros, the parity will be 9.1819
shares per equity note. If the share price is greater than 16.94 euros, the parity will be one share per equity note. Between
these two limits, a formula is used to calculate the intermediate parity. The 89,163 equity notes therefore represent a
potential dilution of between 89,163 and 818,684 ACCESS COMMERCE shares.

The characteristics of the bondholders' rights and cases of early redemption are outlined in the aforementioned document E.

Borrowings and misc. financial debt consist of bank overdrafts and bank charges.

In €

Amount due Up to 1 year 1 to 5 years More than 5 yearsDescription

IRDI convertible loan 505,251 505,251 0 0

SOPROMEC convertible loan 252,625 252,625 0 0

TEKORA convertible loan 1,430,701 1,430,701 0 0

Total 2,188,577 2,188,577 0 0

In €

Value at
12/31/2002 Increase Decrease

Value at
12/31/2003Description

Crédit Agricole (loan) 172,235 68,939 103,296

Crédit Agricole (loan) 198,957 73,839 125,118

Crédit Lyonnais (loan) 150,000 50,000 100,000

Société Générale (loan) 351,141 600,000 396,824 554,317

Sparkasse (loan) 284,483 26,861 257,621

BPOP (loan) 232,945 116,472 116,472

Accrued interest 972 3,987 972 3,987

Total 873,305 1,121,415 733,908 1,260,811

Note 23 Borrowings and financial debt with credit institutions

In €

Amount due Up to 1 year 1 to 5 years More than 5 yearsDescription

Crédit Agricole (loan 1) 103,296 72,007 31,290 0

Crédit Agricole (loan 2) 125,118 76,798 48,320 0

Crédit Lyonnais (loan) 100,000 50,000 50,000 0

Société Générale (loan) 554,317 139,854 414,462 0

Sparkasse (loan) 257,621 56,624 200,996 0

BPOP (loan) 116,472 21,806 94,667 0

Accrued interest 3,987 3,987 0

Total 1,260,811 421,076 839,735 0

Note 24 Borrowings and misc. financial debt



ACCESS COMMERCE

Annual Report-2003

74

Ch
ap

te
r 5

Supplier debts owed to the group's companies totaled 88,000 euros at December 31, 2003 (81,000 euros for ACCESS
COMMERCE Inc. and 7,000 euros for ACCESS COMMERCE GmbH).

In €

Gross
12/31/2003

Gross
12/31/2002Description

Trade payables 1,074,582 1,565,729

Trade payables, invoices pending 416,996 621,678

Total 1,491,578 2,187,407

Note 25 Trade and similar payables

Note 26 Trade payables by due date

In €

Amount due Less than 1 year 1 to 5 years More than 5 yearsDescription

Trade payables 1,074,582 1,074,582 0 0

Trade payables, invoices pending 416,996 416,996 0 0

Total 1,491,578 1,491,578 0 0

In €

Gross at
12/31/2003

Gross at
12/31/2002Description

Amounts due to employees 349,092 626,125

Social security and social organizations 380,321 517,147

Value added tax 303,979 398,023

Other taxes and similar payments 7,420 173,200

Total 1,040,812 1,714,495

Note 27 Tax and employee-related liabilities

Note 28 Tax and employee-related liabilities by due date

In €

Amount due Less than 1 year 1 to 5 years More than 5 yearsDescription

Amounts due to employees 349,092 349,092 0 0

Social security and social organizations 380,321 380,321 0 0

Value added tax 303,979 303,979 0 0

Other taxes and similar payments 7,420 7,420 0 0

Total 1,040,812 1,040,812 0 0
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The write-back of provision for contingencies and charges resulted from the implementation in fiscal year 2003 of the
restructuring plan approved in 2002.

The company realized credits against the government (research tax credit for 2000 and 2001) with the BDPME and BNP for
a total of 407,000 euros.

Financial expense consists primarily of the following items:
- Depreciation of the ACCESS COMMERCE Inc. shares ..............................................200,000 euros;
- Depreciation of the advances granted to ACCESS COMMERCE GmbH ..............1,436,000 euros.

Extraordinary expenses consist partly of the following items:
- irrecoverable debts ......................................................................................................175,000 euros;
- adjustments to third-party accounts ..............................................................................39,000 euros.
Extraordinary income consists primarily of the following items:
- write-back of provision for depreciation of trade receivables ......................................115,000 euros;
- adjustments to third-party accounts ..............................................................................52,000 euros.

Sales for fiscal year 2003 include incidental expenses in the amount of 274,000 euros. In 2002, these expenses were offset
by the corresponding charges in the amount of 310,000 euros.

In K€ Sales

Description 12/31/2003 12/31/2002

Sales in France 6,828 7,461

Export sales 1,527 1,921

Total 8,355 9,382

In €

Amount at
12/31/2003

Amount at
12/31/2002Description

Write-back of provision for bad debts 337,837 135,198

Write-back of provision for contingencies and charges 323,970

Transfer of operating expenses 48,553 31,125

Total 710,360 166,323

Note 29 Write-back of depreciation and provisions, transfer of charges

Note 30 Other debt

Note 31 Net financial expense

Note 32 Extraordinary items

Note 33 Sales by geographic zone

Description
Workforce at

12/31/2003
Workforce at

12/31/2002

Managers 65 97

Employees 12 28

Total 77 125

Note 34 Personnel



ACCESS COMMERCE

Annual Report-2003

76

Ch
ap

te
r 5

In addition, ACCESS COMMERCE S.A. signed a letter subordinating the repayment of its claims against ACCESS
COMMERCE GmbH (2.6 million euros) to the repayment by ACCESS COMMERCE GmbH of all its other debts.

The amounts are expressed as gross values and prorated.

In K€ Amount of commitments by period

Total
Less than

1 year
1 to 5
years

More than
5 years

Labège lease 1,266 304 962

ACCESS COMMERCE SA's guarantee to Crédit Lyonnais 
(for ACCESS COMMERCE Inc.)

117 117

Pledge of mutual funds to guarantee a loan from Crédit Lyonnais 78 78

Pledge of mutual funds to guarantee a loan from Crédit Agricole 62 62

Pledge of ACCESS COMMERCE SA's business assets to BPOP 116 22 94

Pledge of ACCESS COMMERCE SA's business assets to Société Générale 554 140 414

Factoring 395 395

Retirement indemnities 57 57

Comfort letter from ACCESS COMMERCE SA to SAP
(for ACCESS COMMERCE GmbH)

432 53 192 187

Total 3,077 1,093 1,740 244

In €

Other fixed assetsDescription

Original value 905,716

Amortization

Total for previous fiscal years 668,090

Current fiscal year 161,219

Total 829,309

Net value 76,407

Lease charges paid

Total for previous fiscal years 766,490

Current fiscal year 177,847

Total 944,337

Lease charges due 

Up to one year 71,019

One to five years 14,534

More than five years 0

Total 85,553

Amount paid during the fiscal year 177,847

Note 35 Tables of financial leases 

Note 36 Financial commitments

Note 37 Compensation of officers
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No compensation was paid to members of the Advisory Board in fiscal year 2002. The following compensation was paid to
the members of the ACCESS COMMERCE Group's Managing Board for fiscal year 2003:

The amounts are expressed as gross values.

5.2.3.4 Subsequent events

None

5.2.4 Auditors' general report regarding the individual financial statements

Fiscal year ended December 31, 2003

Pursuant to the mission entrusted to us by your Annual General Meeting, we are pleased to present to you our report for the
fiscal year ended December 31, 2003 regarding:
- the audit of the year-end financial statements of ACCESS COMMERCE S.A., as attached to this report;
- the specific verifications and information required by law.
The year-end financial statements were prepared by the Managing Board. It is our responsibility, based on our audit, to
express an opinion about these financial statements.

5.2.4.1 Opinion about the year-end financial statements

We conducted our audit in accordance with the auditing standards applicable in France, which require that we follow certain
procedures to obtain reasonable assurance that the year-end financial statements are free of significant misstatements. An
audit consists of examining, on a test basis, evidence supporting the information contained in the financial statements. It also
includes assessing the accounting principles applied and the significant estimates used to close the accounts, as well as
evaluating their overall presentation. We believe that our audit provides a reasonable basis for the opinion expressed below.

We certify that the year-end financial statements, prepared in accordance with the accounting rules and principles applicable
in France, are true and in good order and fairly present the operating profits for the previous fiscal year, as well as the
company's financial position and assets at year-end.

In accordance with Article L. 225-235, paragraph 1, of the French Commercial Code, the assessments made by us in order
to express the above opinion relating, in particular, to the accounting principles applied and the significant estimates used to
prepare the financial statements and their overall presentation, lead us to make no particular comment.

5.2.4.2 Specific verifications and information

Moreover, in accordance with the accounting standards applicable in France, we also verified the specific information required
by law.

We have no comment to make regarding the fairness of the information provided in the Managing Board's management report
and in the documents sent to the shareholders regarding the company's financial position and year-end financial statements,
and the consistency of this information with the year-end financial statements.

As provided by law, we have verified that the information regarding the identity of the shareholders and voting rights was
provided to you in the management report.

In €

First name Position Compensation
Benefits in

kind
Special post

allowanceLast name

SOUMEILLAN Jacques Chairman of the Managing Board 100,617 2,378

ASPARRE Françoise Member of the Managing Board & GM 75,005 2,378

de BOUVILLE Thibault Member of the Managing Board 69,645 1,829 5,400

COUP-JAMBET Philippe Member of the Managing Board 123,406 4,950
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The other verifications required by law lead us to make the following comment:

- The company's shareholders' equity fell below one-half of the share capital during the fiscal year ended December 31, 2002.

- Your Extraordinary General Meeting of March 31, 2003 noted this loss of more than one-half of the share capital and voted
unanimously not to dissolve the company. Your shareholders' equity must therefore be replenished prior to December 31,
2005.

The Auditors, March 5, 2004

5.3 Special Auditors' report regarding the collective agreements

Fiscal year ended December 31, 2003

In our capacity as auditors of your company, following is our report regarding the collective agreements.

5.3.1 Pursuant to Article L. 225-88 of the French Commercial Code, we were informed of an agree-
ment that was previously authorized by your Advisory Board.

It is not our responsibility to investigate the possible existence of other agreements, but to inform you, based on the information
provided to us, of the essential characteristics and terms and conditions of those of which we have been advised, without the
need for us to express an opinion on their usefulness or correctness. Under the terms of Article 117 of the executive order of
March 23, 1967, it is up to you to determine the desirability of this agreement in view of its approval.

We performed our duties in accordance with the accounting standards applicable in France, which require that we follow
certain procedures to verify the consistency of the information provided to us with the source documents from which they were
taken.
With ACCESS COMMERCE GmbH

Person(s) concerned
Jacques SOUMEILLAN

Description and purpose
On July 18, 2003, your Advisory Board authorized the issuance of a letter of subordination concerning ACCESS COMMERCE
GmbH.

Terms and conditions
ACCESS COMMERCE SA agrees to subordinate the repayment of its claim against ACCESS COMMERCE GmbH in the
amount of 1,800,000 euros to the repayment by ACCESS COMMERCE GmbH of all its other debts.

Moreover, pursuant to the executive order of March 23, 1967, we were informed that the following agreements,
approved in previous years , were performed during the last fiscal year.

a. With ACCESS COMMERCE GmbH

Description and purpose
Your company provided cash advances to the ACCESS COMMERCE GmbH subsidiary.

Terms and conditions
The cash advances provided during the fiscal year are not interest-bearing and total 2,546,253.57 euros.

Ernst & Young Audit
Faubourg de l'Arche

92400 COURBEVOIE

Corporation with capital of € 3,044,220
Paris Corporate and Trade Register B 344 366 315

Auditors
Member of the Compagnie Régionale de Paris

S.A. Cabinet VALLY & Associés
11 rue Jean Rodier
31400 TOULOUSE

Corporation with capital of € 200,000
Toulouse Corporate and Trade Register B 388 213 878

Auditors
Member of the Compagnie Régionale de Toulouse
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Description and purpose
With respect to the security issued to the Sparkasse Karlsruhe Bank, your company issued a letter of subordination including
debt write-off in the event of ACCESS COMMERCE GmbH's insolvency.

Terms and conditions
The total amount of the non-interest bearing commitment made by your company is Eur 379,000. The loan taken out by
ACCESS COMMERCE GmbH was assumed by ACCESS COMMERCE S.A. on June 20, 2003.

b. With ACCESS COMMERCE Inc.

Description and purpose
Your company provided non-interest bearing cash advances to the ACCESS COMMERCE Inc. subsidiary.

Terms and conditions
The balance of the non-interest bearing advances provided to ACCESS COMMERCE Inc. at December 31, 2003 is € 0.

The Auditors, March 5, 2004

5.4 Fees of the company's Auditors recorded under charges in fiscal year 2003

These fees are as follows:

The following table shows the Auditors' fees recorded under charges for fiscal year 2002:

Ernst & Young Audit
Faubourg de l'Arche

92400 COURBEVOIE

Corporation with capital of € 3,044,220
Paris Corporate and Trade Register B 344 366 315

Auditors
Member of the Compagnie Régionale de Paris

S.A. Cabinet VALLY & Associés
11 rue Jean Rodier
31400 TOULOUSE

Corporation with capital of € 200,000
Toulouse Corporate and Trade Register B 388 213 878

Auditors
Member of the Compagnie Régionale de Toulouse

In K€ S.A. Cabinet
Vally &

Associés % Ernst & Young %

Audit

Auditing and certification of the year-end and consolidated financial
statements

17 - 17 71%

Related assignments - - 7 29%

Subtotal: Audit 17 100% 24 100%

Other services - - - -

Total 17 100% 24 100%

In K€ S.A. Cabinet
Vally &

Associés % Ernst & Young %

Audit

Auditing and certification of the year-end and consolidated financial
statements 

19.25 - 19.25

Related assignments - - 4

Subtotal: Audit 19.25 100% 23.45 82%

Other services - - 5 18%

Total 19.25 100% 28.45 100%
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Chapter 6 Corporate governance

The list of positions held and functions performed by the company managers is presented in section 4.1.4.2 of this document.

6.1 Composition and procedures of the administrative, managing and advisory bodies

6.1.1 Managing Board

The Managing Board met 13 times during fiscal year 2003. The members of the Managing Board are:

6.1.2 Advisory Board

The Advisory Board met six times during fiscal year 2003. The Advisory Board includes two independent administrators,
Philippe Gaillard and Alain Di Crescenzo. The qualities of an ACCESS COMMERCE independent administrator correspond to
the six criteria outlined in the Bouton Report (page 10) of September 23, 2002. The rules of operation of the Advisory Board
are described in the "Advisory Board Chairman's report to the Annual General Meeting regarding the conditions for preparing
and organizing the Board's work and the internal control procedures implemented by the company", presented below in
section 6.2.

Chairman

Jacques Soumeillan
Chairman of the Managing
Board

Appointed on November 15, 2002 for a 4-year term expiring on November 15, 2006.

Members off Managing Board

Françoise Asparre
Member of the Managing Board

Appointed on November 15, 2002 for a 4-year term expiring on November 15, 2006.

Thibault de Bouville
Member of the Managing Board

Appointed on November 15, 2002 for a 4-year term expiring on November 15, 2006.

Philippe Coup Jambet
Member of the Managing Board

Appointed on November 15, 2002 for a 4-year term expiring on November 15, 2006.
Resigned as member of the Managing Board on 12/15/2003.
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The members of the Advisory Board are:

6.2 Advisory Board Chairman's report to the Annual General Meeting regarding the condi-
tions for preparing and organizing the Advisory Board's work and the internal control
procedures implemented by the company

6.2.1 Conditions for preparing and organizing the Advisory Board's work

6.2.1.1 Frequency of the Advisory Board meetings

The Advisory Board meets as often as the company's requirements dictate and at least once per quarter. It met six times
during fiscal year 2003.

6.2.1.2 Procedure for convening an Advisory Board Meeting

An Advisory Board meeting is convened by the Chairman or Vice-Chairman. The meeting notice is delivered in person or sent
by registered letter with acknowledgement of receipt, usually one week prior to the meeting date. The notice includes the
agenda.

Chairman

Philippe Gaillard
Chairman of the Advisory Board

Independent administrator. Appointed on November 15, 2002 for a 4-year term expiring at the time of
the Annual General Meeting convened to approve the financial statements for the fiscal year ended
December 31, 2005.

Members of the Advisory Board

Alain Di Crescenzo
Vice-Chairman of the Advisory
Board

Independent administrator. Appointed on November 15, 2002 for a 4-year term expiring at the time of
the Annual General Meeting convened to approve the financial statements for the fiscal year ended
December 31, 2005.

SPEF
Member of the Advisory Board
Company represented by
Bernard Nabet

Appointed on March 31, 2003 for a 4-year term expiring at the time of the Annual General Meeting
convened to approve the financial statements for the fiscal year ended December 31, 2006.

SGAM
Member of the Advisory Board
Company represented by
Maurizio Arrigo

Appointed on March 31, 2003 for a 4-year term expiring at the time of the Annual General Meeting
convened to approve the financial statements for the fiscal year ended December 31, 2006.

IRDI
Member of the Advisory Board
Company represented by
Renaud du Lac

Appointed on November 15, 2002 for a 4-year term expiring at the time of the Annual General
Meeting convened to approve the financial statements for the fiscal year ended December 31, 2005.

Jacques Loux
Member of the Advisory Board

Appointed on November 15, 2002 for a 4-year term expiring at the time of the Annual General
Meeting convened to approve the financial statements for the fiscal year ended December 31, 2006.
Resigned from the Advisory Board on March 31, 2003.

Loïc Le Meur
Member of the Advisory Board

Appointed on November 15, 2002 for a 4-year term expiring at the time of the Annual General
Meeting convened to approve the financial statements for the fiscal year ended December 31, 2006.
Resigned from the Advisory Board on March 31, 2003.

Fd5
Member of the Advisory Board
Company represented by
Xavier Cottin

Appointed on November 15, 2002 for a 4-year term expiring at the time of the Annual General
Meeting convened to approve the financial statements for the fiscal year ended December 31, 2006.
Resigned from the Advisory Board on July 16, 2003.
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6.2.1.3 Preparation of the Advisory Board meeting

Various types of information are provided to the members of the Advisory Board. This information includes:

a. The group's consolidated report

The members of the Advisory Board generally receive the group's consolidated report once a month; in fiscal year 2003,
however, this frequency was not routinely adhered to. In 2003, the report focused on providing an update on the company's
commercial, financial and strategic position. It consists of three sections and several appendices:
- Customer corner,
- Business corner,
- Financials,
- Appendix.
b. The Managing Board's report

The report prepared once per quarter by the Managing Board is also sent to the Advisory Board. This report includes the
monthly report and deals with a number of specific issues that are considered important. The topics are discussed at the
generally unformalized request of the members of the Advisory Board or Managing Board.

c. Review of the financial statements

The Managing Board prepares ACCESS COMMERCE S.A.'s year-end financial statements and the ACCESS COMMERCE
Group's consolidated financial statements twice a year, on June 30 and December 31, and presents them to the Advisory
Board at the same intervals. The latter also interviews the auditors and the Chief Financial Officer, and reserves the right to
request the assistance of outside consultants. The Advisory Board then verifies and audits the financial statements for the
fiscal year, examines the risks related to the company's activity and off-balance sheet commitments, and presents its findings
to the Annual General Meeting. The financial statements include an income statement, balance sheet and notes.

d. Budget review

The Advisory Board approves a basic annual budget for the ACCESS COMMERCE Group. This budget includes the income
statements (sales, EBIT) for each operation (SEO, NAO, GEO, ISI) and a consolidated cash flow forecast.

6.2.1.4 Formalization of the meetings

For a meeting to be valid, at least one-half of the members of the Advisory Board must be present. An attendance list is
established and signed by the board members participating in the meeting. Decisions are taken based on a majority of the
votes cast by the members present or represented, with each member having one vote and each member in attendance
having only one proxy. The discussions of the Advisory Board are recorded in minutes entered in a special logbook that is kept
at the registered office and marked and initialed by a commercial court judge.

6.2.1.5 Other

a.Press releases and other announcements

Draft press releases and any other type of financial announcement are first sent to the Advisory Board for editing. The
members of the board can make written or verbal comments concerning the form or substance, which, after discussion, are
incorporated into the final version of the press release or announcement.

b. Rules of procedure

According to the Advisory Board's rules of procedure dated 4/18/2003, members of the Advisory Board participating in the
board meeting by videoconference are considered present for the purpose of determining the quorum and majority.

c. Specific authorizations

The Advisory Board has the power to give prior authorization for certain operations (Article L. 225-68, para. 2, of the French
Commercial Code). The Managing Board is required to obtain the express authorization of the Advisory Board for the following
operations:
- the sale of immovable property which, by its nature, exceeds 500,000 euros;
- the sale of an equity interest in an amount that exceeds 300,000 euros;
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- the establishment of a security in an amount that exceeds 100,000 euros;
- an investment in an amount that exceeds 300,000 euros.
d. Determining the salaries of the Managing Board members 

The Advisory Board, after discussion, determines the salaries and benefits in kind of the members of the Managing Board with
respect to their corporate appointments.

e. Recall of the Managing Board members and establishment of the recall procedures 

Pursuant to a statutory provision, the Advisory Board, like the Annual General Meeting, has the power to recall the members
of the Managing Board. After discussion, the board also determines the amount of the indemnities paid to certain members of
the Managing Board whose corporate appointments are revoked.

f. Review of allotments of stock options to the Managing Board members 

Upon the recommendation of the Managing Board, the Advisory Board decides on the allotment of stock options to the
members of the Managing Board and on the terms and conditions under which they are allotted.

g. Compensation of the Advisory Board members 

At present, the members of the Advisory Board receive no compensation.

However, there are plans to allot 10,000 autonomous stock warrants to the independent administrators as one-time
compensation for the duties and responsibilities assigned to them. 

6.2.2 Internal control procedures implemented by the company

6.2.2.1 General analysis of the risks related to the activity

The general analysis of the risks related to ACCESS COMMERCE's activity should allow the company to identify the risks it
must face on its market at any given time. This general analysis will make it possible at a later stage (see section 3) to
investigate more precisely the resources implemented in order to minimize these risks.

The risk factors related to ACCESS COMMERCE's activity are as follows:

a. Risk related to a decline in customer investments

Sales of software and services are linked to investment decisions made by ACCESS COMMERCE's customers. If, for macro-
economic reasons or reasons of their own, customers opt to stagger or cancel their IT investments, this could have a negative
impact on the company's future revenues and operating profit. In view of this, and given the troubled economic climate in 2003,
ACCESS COMMERCE saw its consolidated sales decrease by approximately 23% in 2003 compared to 2002.

b. Risk related to competition

Direct American competitors, though currently not very present in Europe, and other competitors have or could have sufficient
financial resources to penetrate the European market and compete for ACCESS COMMERCE's installed base or potential
customers and prospects, thus undermining the company's efforts to implement its development plan.

Generally speaking, ACCESS COMMERCE operates on a competitive market, with all the risks related to competition by our
direct or indirect competitors and the possible emergence of substitute products. This could have a negative impact on the
company's future revenues and operating profit.

c. Risk related to revenue recognition

The mere fact that a service or license is invoiced does not necessarily mean that the invoice amount is recognized as
operating income, such as if the company is bound by an obligation of result that has not yet been achieved or technical
constraints of any kind. ACCESS COMMERCE could mistakenly recognize an invoice amount for the fiscal year as sales.

d. Risk related to increasing equity

ACCESS COMMERCE posted losses in the last four fiscal years from 2000 to 2003. There is no certainty that the company
will be profitable in the coming years, given that ACCESS COMMERCE is a technologically innovative company investing in
new markets.
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e. Risk related to distribution partnerships with other companies

ACCESS COMMERCE has signed a number of partnership agreements with companies involved in its sector aimed at
improving sales. Any disruption in one or more of these partnerships, for any reason, caused by ACCESS COMMERCE or the
partner could have a negative impact on the company's future revenues and operating profit.

f. Risk resulting from the market launch of new products

Certain Cameleon modules on which a portion of ACCESS COMMERCE's growth is based are currently under development
or include sophisticated technologies that are difficult to implement. As a result, it is not certain whether the technologies used
in these software applications will be implemented successfully. Thus, if these products, which are critical for our customers,
do not function according to the specifications defined internally, the company's future revenues and operating profit would be
affected over a period of time.

In addition, unexpected delays in the development of new products can adversely affect the company's ability to launch these
products on the market in the time required, which could have a negative impact on its future revenues and operating profit.

g. Corporate risk and risk related to key personnel

In 2003, ACCESS COMMERCE underwent a severe restructuring that included a reduction of the consolidated workforce to
74 people at year-end. Nevertheless, the company's employees have never staged a strike and ACCESS COMMERCE's labor
relations are considered normal given the restructuring measures taken during the year. ACCESS COMMERCE's future
success relies to a large extent on the continued employment of its key technical, sales and management personnel, and on
its ability to attract and retain new employees demonstrating strong technical, commercial and management skills. Competition
within the software sector is very intense in this area, particularly as regards engineers specializing in new technologies. 

h. Risk related to recruitment

The current state of the information services market and the favorable medium-term outlook make it difficult to recruit qualified
personnel. In order to recruit qualified employees, companies compete mainly through the salaries they offer. The company's
inability to recruit engineers, sales representatives or other personnel could have a significant impact on its development plan.

i. Risk related to volatility in ACCESS COMMERCE's share price

Financial markets, and the Paris Stock Exchange Nouveau Marché in particular, are volatile. ACCESS COMMERCE's share
price has been volatile in the past and can be subject to sharp fluctuations, both as a result of the company's operations and
for reasons that have nothing to do with its performance. This could have a significant impact on our shareholders' equity.

j. Risk related to insider trading

An employee or director could obtain privileged information regarding ACCESS COMMERCE and its activity with a view to
carrying out trades on ACCESS COMMERCE stock. This would hurt the company's image and could result in litigation with
third parties.

k. Risk related to managers' obligations concerning their ACCESS COMMERCE securities

As a listed company, ACCESS COMMERCE is bound by certain specific rules or recommendations defined by the COB,
among other entities. The main reference texts, "Vade-Mecum of August 2002 for managers of listed companies",
"Recommendation No. 2002-01 concerning the declaration by company managers of transactions carried out on the securities
of their company", and "Regulation 90-08 concerning the fixing of share prices" refer to managers' conduct with regard to
ACCESS COMMERCE's securities. Failure to abide by these COB recommendations or legislative enactments could hurt the
company's image and result in litigation with third parties.

l. Legal risk

The ACCESS COMMERCE Group is not subject to any specific regulations and the operation of its business is not conditional
upon any statutory, regulatory or administrative authorization. To our knowledge, there exists no litigation, arbitration or
extraordinary event, other than the litigation for which provisions have been set up, that is likely to have or has recently had
a significant impact on the company's or group's financial position, income, business activity or equity. Legal risks, however,
exist in a number of areas (social law, contract law, corporate law, etc.) and affect ACCESS COMMERCE in the same way as
any other corporation listed on a regulated stock exchange.
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m.Risk related to intellectual property

The trademarks and logos used by the company have been registered in France for the European Union countries. In addition,
the source code of the applications designed and developed by the company are routinely registered with the Agence pour la
Protection des Programmes (APP), a French software protection agency. Nevertheless, the company could be unable to
protect itself against infringement by a third party of its trademarks, technology or know-how. This could have a negative
impact on the company's future revenues and operating profit.

n. Risk related to customer projects 

As a software publisher and service provider, ACCESS COMMERCE develops IT projects that are at times quite complex. As
a result, the company is not protected against claims by customers who feel that the products developed by the company or
its consultants failed to achieve the expected objectives or resulted in losses. The company could then be ordered by a civil
court to pay damages or reach an agreement to avoid legal action. This could have a negative impact on the company's future
revenues and operating profit.

o. Risk related to collecting trade receivables 

The company is not protected against default by customers who, as a result of bankruptcy, are unable to pay their debts. 

p. Supplier risk

ACCESS COMMERCE works with a number of suppliers. These suppliers provide technologies that are integrated into the
Cameleon software suite or licenses and maintenance in connection with the company's integration business. A disruption in
any of these contracts or default by any of these suppliers could have a negative impact on the company's future revenues
and operating profit.

q. Risk related to potential acquisitions 

ACCESS COMMERCE would like to accelerate its international growth through operations involving acquisitions. These
operations could lead to a dilution of capital, the assumption of new debts and the need to amortize goodwill. Moreover, the
company may be unable to integrate these new French or international structures into its organization, which could adversely
affect its future revenues and operating profit.

r. Risk related to preparing the consolidated financial statements

ACCESS COMMERCE publishes consolidated financial statements that include those of ACCESS COMMERCE SA and its
subsidiaries. The preparation of these financial statements is complex given the complexity of the consolidation rules, changes
made to them, the remoteness of the foreign subsidiaries, and the application of tax laws and regulations that are different
from those of France. This preparation process therefore entails the risk of error or omission. 

s. Market risk

Foreign exchange risk
Most of the invoices issued in 2003 were in euros. Other widely-used currencies include the US dollar and the Canadian dollar.
In 2003, ACCESS COMMERCE S.A. issued invoices for approximately 967,000 US dollars and ACCESS COMMERCE Inc.
invoiced sales of approximately 10,000 canadian dollars and 1,235,000 US dollars. The following table shows ACCESS
COMMERCE's exposure on the consolidated balance sheet to fluctuations in exchange rates between euros/USD and
euros/CAD:

Description US Dollars Canadian Dollars 

Assets 1,003 203

Liabilities 208 342

Off-balance sheet - -

Net position in the currency 795 -139

Closing exchange rate 1.26 1.62

Net position in euro 630 -85

Impact in K€ of an exchange rate fluctuation of +0.01 euro 5 -1
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Interest rate risk
At December 31, 2003, most of the loans obtained by ACCESS COMMERCE were fixed-rate loans in euros. To date, the
variable-rate financial debt assumed by the company is approximately 100,000 euros. The risk related to an increase in these
rates is therefore considered insignificant.

Stock-related risk
Aside from its treasury shares, the company invests its cash in mutual funds that do not pose a risk to capital. At December
31, 2003, ACCESS COMMERCE had no treasury shares. Stock-related risk is therefore insignificant.

Liquidity risk 
The company feels that it is not subject to liquidity risk (according to the COB recommendation concerning the drafting of the
2002 reference documents).

t. Environmental risk

To the best of our knowledge, ACCESS COMMERCE's activity does not entail any environmental risk.

6.2.2.2 Objectives of internal control

The company's internal control system includes all the internal control policies and procedures implemented by management
in order to ensure, as much as possible, the strict and effective management of its activities. It also aims to:

- ensure that management's actions and the operations carried out by the company adhere to the laws and regulations in
effect and to the guidelines provided by the company's boards, as well as to the company's own values, standards and rules;

- ensure the fairness of the accounting, financial and management information provided to the company's boards;

- prevent and minimize risk resulting from the company's activity and risk related to error or fraud.

It should be noted that the resources dedicated to internal control were drastically reduced in fiscal year 2003 in connection
with the restructuring measures taken during the period, which coincided with the company's drop in sales. Moreover, it should
be stressed that the internal control system implemented at the company, although designed to be as efficient as possible,
does not protect the company against significant error or fraud. It constitutes, along with all the procedures outlined below, an
operational framework within the company.

6.2.2.3 Control measures

At present, the control measures aimed at minimizing the risks related to ACCESS COMMERCE's activity, in view of the
company's background and activity, are the following:

a. Risk related to revenue recognition 

ACCESS COMMERCE could mistakenly recognize an invoice amount for the fiscal year as sales. The company must
therefore verify that the revenue recognition procedures used during the year adhere to the accounting rules in effect. Internal
control related to revenue recognition is formalized by the sales procedure, which aims to ensure, as much as possible, the
accuracy of the company's sales cycle by: 
- following official revenue recognition procedures;
- reducing the risk of litigation;
- ensuring that accurate information is disseminated internally;
- facilitating customer follow-up;
- limiting the risk of default.
This procedure was adapted for the NAO and GEO operations.

In addition to the sales procedure, a contract procedure is followed to ensure:

- that the commitments of the parties (ACCESS COMMERCE and the customer and, if applicable, the partner) are properly
formalized for large contracts;

- that contractual obligations assumed vis-à-vis the end customer are consistent, as of that date, with the company's practices
(minimizing obligations of result, limiting the pegging of payment dates to technical phases, limiting fixed-price contracts,
clearly distinguishing between license, service and maintenance agreements, etc.).
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b. Corporate risk and risk related to key personnel

There is no guarantee that ACCESS COMMERCE will be able to attract and/or retain its main employees in order to carry out
its operations. Nevertheless, a number of measures have been taken (targeted salary policy, stock option plan, career
management) aimed at keeping key, high-potential personnel employed by the group.

c. Risk related to insider trading

To minimize the risk related to insider trading involving one of its employees and/or managers, the company has put in place
an "ACCESS COMMERCE security operation" procedure aimed at informing the persons concerned of the rules in effect. This
procedure is made known to all the group's employees (ACCESS COMMERCE SA and its subsidiaries).

d. Risk related to managers' obligations regarding their ACCESS COMMERCE securities

To minimize the risk related to managers' obligations regarding their ACCESS COMMERCE securities, the company has put
in place and informed the persons concerned of a "MANAGERS' OBLIGATIONS REGARDING THEIR ACCESS COMMERCE
SECURITIES" procedure aimed at informing managers of the rules and recommendations in effect.

e. Legal risk 

The main way in which ACCESS COMMERCE protects itself against the various types of legal risk is by obtaining insurance
policies covering these risks. Thus, the insurance policies taken out by ACCESS COMMERCE include general civil liability
and professional civil liability coverage for damages caused to third parties as a result of its operations, principal's civil liability
insurance for business travel completed by agents, and industrial risk insurance. In addition, ACCESS COMMERCE, after
analyzing the cost/risk ratio, seeks the advice of attorneys in an effort to protect the company's transactions, contracts and
other documents.

f. Risk related to collecting trade receivables

Given the structure of the company's trade receivables, which is relatively "spread out", no measure (such as obtaining regular
credit insurance) has been routinely taken to minimize this risk. However, ACCESS COMMERCE has implemented a
collection procedure aimed at securing the trade receivables collection process. 

The purpose of this procedure, together with the sales and contract procedure, is to:
- minimize the risk of non-collection;
- ensure that customers' payment terms correspond to the contractual terms.
g. Risk related to customer projects

The contract and sales procedures ensure, as much as possible, that no atypical obligation has been assumed and/or
formalized with a customer. On a bi-monthly basis, each operations manager (SEO/ISI/NAO/GEO) attends an update meeting
with the Chairman or other member of the Managing Board to review the outstanding projects and to identify any potential
areas of risk. The customer aged trial balance is also reviewed at this time to identify projects that could pose a potential risk
resulting in late customer payments. In addition, civil liability insurance (see "legal risk" above) is used to cover a portion of
the risks related to the progress of customer projects.

h. Risk related to the consolidation process

The company has taken a number of measures aimed at improving ACCESS COMMERCE's consolidated financial statement
production process:

- The consolidation process is managed by ACCESS COMMERCE S.A.'s accounting and finance manager, a proven
professional in the accounting field.

- The consolidation is performed by a certified accountant who specializes in the production of consolidated financial
statements, with the help of a special software program.

- The financial statements of ACCESS COMMERCE SA and its subsidiaries are audited as of December 31 and undergo a
limited review on June 30.

- The subsidiaries' accounts are managed by an accounting manager, a proven professional in the accounting field.

- The consolidated financial statements are audited as of December 31 and undergo a limited review on June 30.

- The consolidated financial statements are reviewed by the Advisory Board.
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i. Foreign exchange risk

As part of the sales procedure, the company allows for the hedging, with a foreign currency option, of any transaction in a
large amount carried out in a currency other than the euro. However, the company is not protected from error or any other
events that could result in substantial foreign exchange loss. 
Philippe Gaillard, Chairman of the Advisory Board, March 1, 2004

6.3 Auditors' report on the Advisory Board Chairman's report to the Annual General
Meeting regarding the conditions for preparing and organizing the Advisory Board's
work and the internal control procedures implemented by the company

Dear Shareholders,

In our capacity as auditors of ACCESS COMMERCE and pursuant to the provisions of the last paragraph of Article L. 225-
235 of the French Commercial Code, following is our report regarding the report prepared by the Chairman of your company,
as provided by Article L. 225-68 of the French Commercial Code, for the fiscal year ended December 31, 2003.

Under the supervision of the Advisory Board, management is responsible for defining and implementing adequate and
effective internal control procedures. It is the Chairman's responsibility to report on the conditions for preparing and organizing
the Advisory Board's work and the internal control procedures implemented at the company.

It is our responsibility to comment on the information and statements contained in the Chairman's report concerning the
internal control procedures related to the preparation and processing of the accounting and financial information.

In accordance with the accounting literature applicable in France, we have been informed of the objectives and general
organization of the internal control, and of the internal control procedures related to the preparation and processing of the
accounting and financial information, as presented in the Chairman's report.

Given that this is the first fiscal year in which the provisions introduced by law No. 2003-706 of August 1, 2003 have been
applied, and in the absence of recognized practices regarding the content of the report prepared by the Chairman, said report
contains no assessment of the appropriateness and effectiveness of the internal control procedures related to the preparation
and processing of the accounting and financial information. Consequently, this same limitation also applies to the
extensiveness of our procedures and the content of our own report.

Except for the aforementioned limitation and based on the work carried out, we have no other comment to make regarding
the information and statements concerning the company's internal control procedures related to the preparation and
processing of the accounting and financial information contained in the Advisory Board Chairman's report, which was prepared
in accordance with the provisions of the last paragraph of Article L. 225-68 of the French Commercial Code.

The Auditors, March 5, 2004

6.4 Composition and procedures of the committees

Given the size of the company, no committees have been created within the Advisory Board.

Ernst & Young Audit
Faubourg de l'Arche

92400 COURBEVOIE

Corporation with capital of € 3,044,220
Paris Corporate and Trade Register B 344 366 315

Auditors
Member of the Compagnie Régionale de Paris

S.A. Cabinet VALLY & Associés
11 rue Jean Rodier
31400 TOULOUSE

Corporation with capital of € 200,000
Toulouse Corporate and Trade Register B 388 213 878

Auditors
Member of the Compagnie Régionale de Toulouse
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6.5 Compensation of the Advisory and Managing Board

The salaries and benefits in kind granted to the members of the Advisory Board and Managing Board are presented in the
Managing Board's Management Report to the Annual General Meeting (see section 4.1.4.5 of this document).

The stock options granted to the Directors and members of the Advisory Board and Managing Board are presented in section
4.3 of this document in the special report prepared for this purpose. No option has been exercised to date.

6.6 Managing bodies

ACCESS COMMERCE is managed by a Managing Board chaired by Jacques Soumeillan. It consists of the following
members:
- Jacques Soumeillan Chairman of the Managing Board
- Françoise Asparre Director of Industry Solutions Integration Operations
- Kurt Haller Director of North America Operations
- Mathieu Véron Director of Research and Development
- Jacques Soumeillan Director of South Europe Operations
- Jacques Soumeillan Director of Germany Operations
- Sylvie Rougé Director of Product Marketing
- Thibault de Bouville Chief Financial Officer
The special report on stock options, presented in section 4.3 of this document, lists the 10 largest recipients of stock options
during the fiscal year who are employees but not directors or members of the Advisory Board or Managing Board.

6.7 Financial communication schedule

Following is the company's provisional financial communications schedule for fiscal year 2004:
- February 10, 2004 Annual sales - Fiscal year 2003
- March 4, 2004 Year-end results - Fiscal year 2003
- May 6, 2004 Sales - 1st quarter 2004
- August 10, 2004 Sales - 2nd quarter 2004
- October 4, 2004 Mid-year results - 1st half year 2004
- November 9, 2004 Sales - 3rd quarter 2004
- February 8, 2005 Annual sales - Fiscal year 2004
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Chapter 7 Recent developments

This topic is discussed in section 3.5 of this document.
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