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e u  r e x  circu la r

To the M em bers of Eu rex Deu tschla nd
Da te: Fra nk fu rt, Au g u st 27, 1998

Circu la r No. 48/ 98

M erg er of Ba yerische Vereinsba nk / Ba yerische Hypothek en- u nd W echselba nk

Dea r Sir or M a da m ,

Fu rther to ou r Circu la r No. 31/ 98, w e w ou ld lik e to inform  you  a bou t the procedu res w ith respect to
options on Ba yerische Vereinsba nk  sha res (BVM ) a nd Ba yerische Hypothek en- u nd W echselba nk
sha res (BHW ).

The follow ing  listing  sequ ence w ill be follow ed for this pu rpose:

31.08.98 Reg istra tion of the m erg er in the Reg ister of Com pa nies (Ha ndelsreg ister)
Listing  of BHW  sha res cea ses a fter the end of tra ding

01.09.98-02.09.98 Listing  of BHW  conversion cla im s

03.09.98 Listing  of the m erg er-link ed ca pita l increa se
Listing  of Ba yerische Hypo- u nd Vereinsba nk  sha res (HVB)

03.09.98-07.12.98 Excha ng e period for the excha ng e of BHW  sha res into HVB sha res

In the event of periods for excha ng es or tender offers being  trig g ered by virtu e of la w , w here the end
of su ch periods is prior to or coincides w ith the expiry da te of a n options contra ct, pu rsu a nt to Section
2.2.1.7, pa ra g ra ph 6, the lifetim e of the options concerned is term ina ted not la ter tha n five excha ng e
tra ding  da ys prior to the end of su ch sta tu tory excha ng e period. Therefore, in a ccorda nce w ith the
period referred to a bove, the La st Tra ding  Da y for the Decem ber 98 a nd M a rch 99 options series on
BHW  w ill be Decem ber 1, 1998.
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As from  Septem ber 1, 1998, the settlem ent of options contra cts on BHW  sha res w ill be m a de by w a y
of ca sh settlem ent, on the ba sis of the difference betw een the strik e price of the option a nd the
closing  a u ction price for BVM  sha res or, a s from  Septem ber 3, 1998, HVB sha res. For this pu rpose,
this closing  a u ction price w ill be m u ltiplied by a  fa ctor to a ccou nt for the conversion ra tio of 4 BHW
sha res into 3 BVM  sha res, plu s a  prem iu m  of DM  0.26 for ea ch BHW  sha re. The va lu a tion of options
on BHW  sha res w ill be ca rried ou t a ccording ly. In the event of no closing  a u ction price occu rring  for
BVM  sha res or HVB sha res, respectively, the volu m e-w eig hted a vera g e of the la st three
tra ded prices w hich ha ve occu rred on the electronic tra ding  system  of the Fra nk fu rt Stock  Excha ng e,
betw een the close of tra ding  a t the Fra nk fu rt Stock  Excha ng e a nd the close of tra ding  a t Eu rex sha ll
be a pplica ble.

In the event of less tha n three prices occu rring  for BVM  sha res or HVB sha res, respectively, on the
electronic tra ding  system  of the Fra nk fu rt Stock  Excha ng e, betw een the close of tra ding  a t the
Fra nk fu rt Stock  Excha ng e a nd the close of tra ding  a t Eu rex, the closing  price of the u nderlying  a t the
Fra nk fu rt Stock  Excha ng e sha ll be a pplica ble.

No exercises w ill be possible for options on BHW  sha res on Au g u st 28 a nd 31, 1998. G iven the a ppli-
ca ble settlem ent period of T+2, it w ou ld not be possible to settle su ch exercises.

HVB sha res w ill not be a ccepted a s cover for short ca ll positions on BHW  sha res.

Plea se do not hesita te to conta ct the Fu nctiona l Helpdesk  Equ ities (telephone +49 69 2101 1210) for
a ny qu estions you  m a y ha ve.

You rs sincerely,

Edw a rd Ba ck es Richa rd Heizm a nn


