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CORPORATE ACTION NOTICE

This Notice applies to the following market:

Paris Market Notice No: CA/2005/46/P
ISSUE DATE: 24 May 2005
EFFECTIVE DATE: 24 May 2005

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.

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

2. Reference Notice: Corporate Action Notice CA/2005/44/P, issued on 20 May 2005.

3. Effective Date: Tuesday 24 May 2005.

4. Volatilities/Interest rates/Dividends: The implied volatilities that are used to calculate fair value
prices are shown in the Annex to this announcement. In accordance with the Corporate Actions
Policy these are average implied volatilities of the official closing prices of Equant NV Equity
Options five business days preceding the official bid that was announced on 10 February 2005.
The interest rates used are shown in the Annex as well. No dividends are taken into account.

5. Fair value prices: The outstanding option positions will be settled at the fair value prices
mentioned in the Annex, as soon as possible.

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

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
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OPERATION SUR TITRE

Cet avis concerne le marché suivant:

Marché: Paris Notice No: CA/2005/46/P
DATE DE PUBLICATION: 24 mai 2005
DATE EFFECTIVE: 24 mai 2005

OPTIONS SUR ACTIONS INDIVIDUELLES
EQUANT NV

ACCORD D’ACQUISITION DE EQUANT NV PAR FRANCE TELECOM

Cet avis se réfere a la Politique d'Opérations sur Titres, disponible sur le site Web
d’Euronext : 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. Référence: Corporate Action Notice CA/2005/44/P, daté du 20 mai 2005

3. Date effective: Le mardi 24 mai 2005

4. Volatilités/Taux d’intérét/Dividendes: Les volatilités implicites qui seront utilisées pour
calculer les justes valeurs figurent en annexe de cette notice. Conformément & la Politique
d’Opérations sur Titres, les volatilités implicites sont les volatilités moyennes des clétures de
I’option sur action Equant NV sur un période de cing jours de négociations précédant I’annonce
de I’offre du 10 février 2005. Les taux d’intérét figurent également en annexe. Aucun dividende
n’est pris en considération.

5. Juste valeur: Les positions ouvertes seront liquidées a leur juste valeur le plus tot possible.

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

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




Attachment to Corporate Action Notice No. CA/2005/46/P

EQUANT NV

Corporate Action: AGREEMENT TO AQUIRE OWNERSHIP OF EQUANT NV BY
FRANCE TELECOM

OPTION CONTRACT ON EQUITY SHARES

Symb | option | implied | interest exp. date exercise price fair value
ol type | volatility rates price
EQU C 25 2.10 17-Jun-05 3.50 0.81
EQU C 24 2.10 17-Jun-05 3.75 0.56
EQU C 23 2.10 17-Jun-05 4.00 0.32
EQU C 22 2.10 17-Jun-05 4.25 0.13
EQU C 23 2.10 17-Jun-05 4.50 0.04
EQU C 21 2.14 16-Sep-05 3.50 0.83
EQU C 21 2.14 16-Sep-05 4.00 0.40
EQU C 20 2.14 16-Sep-05 4.25 0.23
EQU C 20 2.14 16-Sep-05 4.50 0.12
EQU C 18 2.16 16-Dec-05 4.50 0.17
EQU P 31 2.10 17-Jun-05 3.00 0.00
EQU P 24 2.10 17-Jun-05 3.25 0.00
EQU P 24 2.10 17-Jun-05 3.50 0.00
EQU P 23 2.10 17-Jun-05 3.75 0.00
EQU P 23 2.10 17-Jun-05 4.00 0.01
EQU P 22 2.10 17-Jun-05 4.25 0.07
EQU P 23 2.10 17-Jun-05 4.75 0.45
EQU P 16 2.10 17-Jun-05 5.00 0.70
EQU P 12 2.10 17-Jun-05 5.25 0.95
EQU P 13 2.10 17-Jun-05 5.50 1.20
EQU P 24 2.14 16-Sep-05 3.00 0.00
EQU P 21 2.14 16-Sep-05 3.50 0.01
EQU P 20 2.14 16-Sep-05 4.50 0.30
EQU P 11 2.14 16-Sep-05 5.50 1.20
EQ3 P 17 2.14 16-Sep-05 5.00 0.68
EQ3 P 10 2.18 17-Mar-06 10.00 5.52




