
 

   
 

    

Eurex Deutschland 
Börsenplatz 4 
60313 Frankfurt/Main 
Mailing address: 
60485 Frankfurt/Main 
Germany 

T +49-69-211-1 17 00 
F +49-69-211-1 17 01 
memberservices@ 
eurexchange.com 
Internet: 
www.eurexchange.com 

 
 
Management Board: 
Thomas Book, Mehtap Dinc, 
Michael Peters, Andreas Preuss 
 
 
ARBN: 101 013 361 

 
 
 
 
 
 

 

 

e u r e x  c i r cu l a r  012/15  
 
Date: 23 January 2015 
Recipients: All Trading Participants of Eurex Deutschland and Eurex Zürich and Vendors 
Authorized by: Edward Backes 
 
  
 

GAGFAH S.A.: Takeover offer of Deutsche Annington Immobilien SE to the 
shareholders of GAGFAH S.A. 

 
 

Contact: Derivatives Trading Operations, T +49-69-211-1 12 10  

Content may be most important for:  

Ü Front Office/Trading 

Ü Middle + Backoffice 

Ü Auditing/Security Coordination 

Attachments:  
none 

Summary: 

On 19 December 2014, the company Deutsche Annington Immobilien SE submitted a takeover offer to the 
shareholders of GAGFAH S.A. The offer period will take place from 19 December 2014 until 21 January 
2015 subject to a possible extension.  

If this offer is successfull, shareholders of GAGFAH S.A. will receive five Deutsche Annington Immobilien SE 
plus EUR 122.52 in cash for every 14 GAGFAH shares shares they hold.  

For further information regarding this transaction, please refer to the respective websites of the companies at 
www.gagfah.com and www.deutsche-annington.com. 

This circular describes the potential effects this transaction will have on the existing Eurex options and the 
Eurex Single Stock Futures contract on shares of GAGFAH S.A. (GFJ, GFJF).  
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GAGFAH S.A: Takeover offer of Deutsche Annington Immobilien SE to the 
shareholders of GAGFAH S.A. 

 

On 19 December 2014, the company Deutsche Annington Immobilien SE submitted a takeover offer to the 
shareholders of GAGFAH S.A. The offer period will take place from 19 December 2014 until 21 January 2015 
subject to a possible extension.  

If this offer is successfull, shareholders of GAGFAH S.A. will receive five Deutsche Annington Immobilien SE 
plus EUR 122.52 in cash for every 14 GAGFAH shares shares they hold.  

For further information regarding this transaction, please refer to the respective websites of the companies at 
www.gagfah.com and www.deutsche-annington.com. 

This circular describes the potential effects this transaction will have on the existing Eurex options and the 
Eurex Single Stock Futures contract on shares of GAGFAH S.A. (GFJ, GFJF).  

Pursuant to the Contract Specifications for Futures Contracts and Options Contracts at Eurex Deutschland 
and Eurex Zürich, sections 1.6.7 (7) and 2.6.10.1 (7), an adjustment of the existing contracts will take place by 
means of the R-factor method, if the transaction can be regarded as having taken place effectively.   

The effective date for the adjustment of the contracts will be announced as soon as Deutsche Annington 
Immobilien SE has declared the offer as having taken place irrevocably.   

Based on all components named in the offer, the R-factor will be calculated as follows:  

R = number GAGFAH S.A. shares / number Deutsche Annington Immobilien SE shares 

R = 14 / x 

X = five Annington shares + equivalent in Deutsche Annington Immobilien SE shares for the cash component 
(the calculation of which takes place based on the closing price of the Annington share on the day the adjust-
ment will take place).  

Options (GFJ): 

The existing strike prices will be multiplied with the R-factor. 

The contract size will be devided by the R-factor. 

The underlying will be replaced by the Deutsche Annington Immobilien SE share. 

The version number of the existing series will be increased by 1.  

All existing orders and quotes will be deleted after close of trading on the last trading day before the 
adjustment.  

Furthermore, effective the official due date, no more new series will be introduced in this contract.  

As soon as no more series with open interest are available, trading will be put on “HALT” and finally 
discontinued. 

The adjustment also refers to existing positions in Eurex Flexible Options.  

Eurex Single Stock Future (GFJF): 

The adjustment will be made with the same R-factor as for the options. 

To adjust the calculation of the variation margin of the following exchange trading day, settlement prices of the 
last cum trading day will be multiplied by the R-factor. 

The contract size will be devided by the R-factor. 

http://www.gagfah.com
http://www.deutsche-annington.com
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All existing orders and quotes will be deleted after close of trading on the last trading day before the 
adjustment. 

The adjustment also refers to existing positions in Eurex Flexible Futures.  

As soon as there are no more contract months with open interest, trading in this contract will be put on “HALT” 
and finally discontinued. 

Furthermore, no more contract months will be introduced in this contract as of the official due date.  

The underlying will be replaced by the Deutsche Annington Immobilien SE share.  

Effective the due date, the ISIN of the underlying and the name of the Eurex option and the Eurex Single 
Stock Futures contract (GFJ, GFJF) will change as follows:  

Product
code 
old/new 

ISIN of the 
underlying old 

ISIN of the 
underlying new 

Product ISIN 
old/new 

Name old Name new 

GFJ LU0269583422 DE000A1ML7J1 LU0269583422 GAGFAH S.A. Deutsche 

Annington 

Immobilien SE 

GFJF LU0269583422 DE000A1ML7J1 DE000A0X7ZS1 GAGFAH S.A. Deutsche 

Annington 

Immobilien SE 

 
The updated Contract Specifications for Futures Contracts and Options Contracts at Eurex Deutschland and 
Eurex Zürich will be published on the Eurex website www.eurexchange.com under the following link: 

Resources > Rules and Regulations > Contract specifications 
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