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CORPORATE ACTION NOTICE

This Notice applies to the following market:

Paris Market Notice No: CA/2005/44/P
ISSUE DATE: 20 May 2005
EFFECTIVE DATE: To be announced

OPTION CONTRACT ON EQUITY SHARES
EQUANT NV

AGREEMENT TO AQUIRE OWNERSHIP OF EQUANT NV BY FRANCE TELECOM

This Notice is issued pursuant to the harmonised Corporate Actions Policy for
Euronext.liffe  markets, which is available on the Euronext website at
www.euronext.com/derivatives/rules. It requires the immediate attention of members’
staff involved with the trading and settlement of Euronext.liffe equity products. Members
should ensure that clients are made aware of the arrangements detailed in this Notice.

Contract: Equant NV Equity Options, American Style (EQU) and European Style (EQ3).

Background: France Telecom SA has announced it will acquire the assets and liabilities of
Equant NV. The proceeds will be distributed to Equant N.V. shareholders and Equant will
subsequently be de-listed.

Effective Date: To be announced.

Conditions: The transaction is subject to shareholder approval at an Equant NV Extraordinary
General Meeting to be held on Tuesday 24 May 2005.

Contract Adjustments: At the close of business on the last day of trading of Equant shares, all
outstanding positions in Equant NV Equity Options shall be cash settled at their fair value. Details
of the implied volatilities will be published on the Effective Date.

De-listing: On and from the day following the last trading day of Equant NV shares all Equant
NV Equity Options shall be de-listed.

Web site: www.euronext.com/derivatives
The Euronext Derivatives Markets (*"Euronext.liffe’) include the markets for derivatives operated by Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris and LIFFE Administration and Management, referred to respectively as the Amsterdam,
Brussels, Lisbon, Paris and London markets.

Euronext NV, PO Box 19163, 1000 GD Amsterdam, The Netherlands




For further information in relation to this Notice, please contact:

Euronext.liffe:
Quality of Derivative Markets ~ +31 (0) 20 550 4296  DerivativesCorporate Actions@euronext.com

LCH.Clearnet:
Jean-Bertrand Lesparre +33(0) 1 7037 6646  jean-bertrand.lesparre@Ichclearnet.com
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OPERATION SUR TITRE

Cet avis concerne le marché suivant;

Marché: Paris Notice No: CA/2005/44/P
DATE DE PUBLICATION: 20 mai 2005
DATE EFFECTIVE: Sera annoncée ultérieurement

OPTIONS SUR ACTIONS INDIVIDUELLES
EQUANT NV

ACCORD D’ACQUISITION DE EQUANT NV PAR FRANCE TELECOM

Cet avis se réfere a la Politiqgue harmonisée d'Opérations sur Titres , disponible sur le site
Web d’Euronext a www.euronext.com/derivatives/rules.. Il requiert I'attention immédiate
du personnel des Membres en charge de la négociation et de la compensation des options
sur actions négociables d’Euronext.Liffe. Les Membres sont priés d'informer leurs clients
des décisions décrites dans ce Bulletin.

1. Contrat: Options sur actions Equant NV de style Américain (EQU) et de style Européen
(EQ3).

2. Détail: France Telecom SA a annoncé son intention d’acheter I’ensemble des actifs et passifs
de Equant NV. Equant NV procedera a la redistribution des produits de cette vente a ces
actionnaires. Suite a cette distribution, Equant N.V. sera délistée

3. Date effective: Sera annoncée ultérieurement.

4. Conditions: La vente sera soumise a I’approbation des actionnaires de Equant NV pendant
I’ Assemblée Générale Extraordinaire qui se tiendra le 24 mai 2005.

5. Ajustements du contrat: A la cl6ture de la derniére journée de négociation des actions
Equant, toutes les positions restant ouvertes sur les options Equant NV seront cl6turées a leur
Juste valeur. Les volatilités implicites seront publiées a la date effective.

6. Radiation: A partir du lendemain de la derniére cotation des actions Equant NV inclus,
toutes les options sur actions Equant NV seront délistées.




Pour de plus amples informations concernant cet avis, merci de bien vouloir contacter:

Euronext.liffe:
Quiality of Derivative Markets  +31 (0) 20 550 4296  DerivativesCorporate Actions@euronext.com

LCH.Clearnet:
Jean-Bertrand Lesparre +33(0) 1 7037 6646  jean-bertrand.lesparre@Ichclearnet.com




