eurexcircu lar

To:

AllE rexM en bers

Date: FrA fi /M a N Septen ber22, 1998
Refererce: Ch

1) An ertdn ertofNo.2.2.1.7, parg rph 6 ofthe Corditiors forTrd iy onk rexDeutschh .

2.) Bd ofSispers bnforthe Lty of New Bgiie tbnM orths for Equ ity Optiors Beyoril the Loryest
Batiy Boily

3.) Letry of Additbn I Lory-Tem Eju ity Optors

4. Delstiry ofOptiors onM DAX Sha res : RV EPref.a i VokswagenPef.

5.) ThysserlKr pp M elger

Ciru krNo. 52/98

Ladesard Gertkr en

Thi cicu b r to rotify you ofspecific charyes w ith respect to equ ky optbrs trded at B rexDeu tschbh ri.

1)

2)

3)

The Beharye Cou rcilof B rexDeu tschhk rd has approved thean erdn ert ofNo.2.2.1.7, parg rph 6
ofthe Cordikbrs forTrd iy at B rexDeu tschh rd (*"Cha ry es to Strk e Prices a rd B ik tbnDa tes'),
as resolved by the BecharyeM anger ert of Bl rexDeu tschh rd. The an erdn ert of the Cord kbrs for
Trdiy willcon e rto effectu ponpublica tbniNnBdsenZeitu ry onSepten ber18, 1998. The an erted
wordiry ofNb.2.2.1.7, parg rph 6 ofthe Cordktbrs forTrd ry at B rexDeu tschk rd has been
ercbsed.

The suspers bnofrew expirtbnn orths forequ ity optbrs, as resolved niektbnto thean erdn ert
ofthe R ks & Regu ktbrs by the BechargeM arvgen ertard publshed NCiicu krNb. 32/98, has
thus beenrevok ed. The expity 1 orths corcemed w illbe Bted onSepter ber21, 1998. Herce, tw 0
rew expity dates w illbe Isted onSepter ber21, 1998 due to the regu b rexpily date onSepten ber18,
1998.

M oreover, as arvourced NC i krNb. 06/98, then atu rity r ry e for fi nthersekcted equ ky optDrs
onGenm anblie chips w illbe exterted to tw o yea 1s. Forths pu rpose, as of Septen ber21, 1998,

add kb lexpires 0f18 1 orths ard 24 1 orths w illa bo be Bted forCon n erzba rt, Bayer, Hoechst,
Veba ard Alle re.
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4)

5)

As forexatiry bry-tem equ kty optbrs, then aretn ak iy requ iler erts forthese equ ity optbrs w ill
be an bgous to those ofshorterexpity 1 orths. The quotiry obljators forthe rew bry-tem seres
w illn atch that ofex@tiry series. The strk e price irterva b ha ve beendoubkd forthese seres.

Anrun berofGen anequ ity optbrs tnded at B rex show very bw tu nrovera ri poorliqu ility. Thi &
pa rticu b rly tro e forthe 10 optbrs onM DAX sha res, RV EPref.a i Vok swag enPef. Despite

pron otbriln easures toercourge product igu dity (Suchas Desgrited M aketM ak iry), there have
rot beena ry rotew orthy i prover erts. Based onthe recor 1 erdatbnby the W ok iy Con 1 ittee
Trdiy (B ty/ llexPodu cts), the Becharye M aninger ert of Bl rexhas deciled toceasetrdiry N
these produ cts onDecer ber21, 1998, a fterthe Decer ber1998 expity. Specifia lly, thi w ill nvolve
the folbw ¥y products:

Bilfiry er & Bery er (G BF) Contrerta I(CON) Doug ks (DOU) Freseru s Vz. (FRE3)
K beck rerW erk e (K LK) Mer (M R) M eta I eselbcha ft (M ET) Holn a m(HOZ)
RV EVz. (RV B3) VokswagenVz. (VOW 3)

OnSepten berll, 1998, Thyssen AG ard Fried. K mpp AG publshed fi rtherinbn atbnina nAd-
Hoc-R b lica tbr” reg a rd iy the forthcor 1y 1 ey er. Accord iy to ths, the phkrred 1 ey erk to be

c mied ou t by the fou rdatbnofa rew cor pary ca lled ThyssenK mpp AG . The excharye Bty of the
rew Thyssenk rtpp AG § phrred forthe beg imiry ofM a rch 1999, folbw ky the reg ktr tbnofthe

1 emer.

As then eryers schedu kd forthe beg imiry ofM arch 1999 a rd there a re a bea dy e>@tiry series for
optbrs onThyssen AG shares expirry onM arch 19, 1999, the presert provibnNnofNo. 2.2.1.7,
pargrph6apples to optbrs onThyssen AG forthe ervikaged 1 eryerdate. Thi prove bnexclides
the corves bnofoptbrs orto sha res ofthe rew ly fourded con pary.Ths & w hy the Bcharye
Mangen ertofE rexhave decled rot to Btary fi there>pity 1 orths foroptbrs onThyssen AG
shares beyord M arch 1999. Arew equ ity optbrs cortr ctbased onthe rew cor pary, Thyssenk r pp
AG, ¥ schedu Ed to be Ikted a ftercon pktbnofthen erger.

Pkase do rot hesita te to corta ct ou rfi rctbn IHeb Desk Equ kies (+49-69/2101-1210) fora ry questbrs

you 1 ay have.

You s sicerely

Edward Backes Rchaid Hen am
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Subpart

Contract Specifications for Options Contracts

Sub-Subpart

Specifications for Options Contracts on Stocks (Stock Options)

Alterations of Strike Prices and Expiration Days

(6)

If, in the cases required by law (e.g. merger, consolidation, conversion of classes of shares by means of
an amendment to the articles of association, collectively a >Merger” (Umwandlung)), shareholders
receive an offer to exchange their old shares for new shares or shares of another stock corporation, any
options concerned which are due to expire after the discontinuation of trading in the old shares on a
stock exchange (the *Reference Date”Y shall be adjusted as follows:

The options shall be adjusted on the trading day immediately following the Reference Date. The old
shares shall be replaced by the same number of new shares issued due to the Merger, or of the other
shares offered by the stock corporation. In all other cases in which the exchange ratio is not 1:1 or the
holders of old shares are also offered a cash compensation, the strike prices and contract sizes shall
also be adjusted in such a manner that the original contract value is maintained. When an option is
exercised after the Reference Date, Eurex Deutschland shall provide a cash compensation for any
fractional shares the new contract size may cover. The new underlying shall be delivered at the
earliest from the day on which the stock corporation exchanged the old shares for new shares or
shares of another stock corporation.

If, in the case of an exchange of shares as required by law, shareholders are offered a cash
compensation, securities other than shares or other rights (collectively the *Other Rights”) instead of
new shares, the term of the options shall expire as soon as the old shares are no longer admitted to
trading on a securities exchange (the "Reference Date”}]. The same shall apply if the Other Rights
offered cannot be delivered through the central depositories or other deposition recognized by Eurex
Frankfurt GmbH, or if derivatives on the Other Rights offered cannot be traded on Eurex Deutschland
as a matter of law. If an option concerned is exercised on the Reference Date, the shares underlying
the contract shall be replaced by the Other Rights. The Other Rights shall be delivered on the day on
which they are transferred by the offering company. If this day is not a trading day, delivery shall be
effected on the trading day immediately following the Reference Date. If the Other Rights offered
cannot be delivered through the central depositories or other depositories (Lieferstelle) recognized by
Eurex Frankfurt GmbH, or if derivatives on the Other Rights offered cannot be traded on Eurex
Deutschland as a matter of law, Eurex Deutschland shall provide a proportional cash compensation.

The foregoing provisions shall apply mutatis mutandis in the case of Mergers undertaken pursuant to
the applicable rules laid down in other legal systems, which are comparable to those cases requiring
an exchange of shares by law in Germany. *

The provisions of this paragraph (6) shall not apply to series of stock options which were admitted to
trading before the current version of paragraph (6) came into effect on September 18, 1998. These
stock options shall, until the expiration of their term, be subject to the previous version of paragraph

(6) which reads as follows:
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*Whenever a statutory period for a share exchange or cash compensation expires on or before the
expiration day of an option, the term of any options on the shares in question shall expire no later than
on the fifth trading day prior to the expiration of such statutory period, regardless of whether such
statutory period is extended by operation of law as a result of the commencement of court proceedings.
The same rules shall apply for voluntary exchange offers, cash compensation offers or tender offers

- that are not subject to any conditions or limitations as to the amount of shares to be acquired, and

- that designate at least one credit institution that is admitted to a German stock exchange as
exchange or registration agent, as the case may be. The same rules shall apply for solicitations to
submit such offers. The strike price shall remain unchanged in all of the above cases.””

Individual series of stock options which were admitted to trading after the current version of paragraph
(6) came into effect on September 18, 1998, shall be subject to the current version of paragraph (6)
from the following dates onwards:

- Stock options, group A

(i.e. without compulsory Market Making): December 21, 1998
- Options on BAS, DAI, DBK, DTE, SIE, VOW: December 20, 1999
- All other stock options: March 22, 1999

Until the above dates, these series of stock options shall also be subject to the previous version of
paragraph (6) as quoted above.

For new stock options which were admitted to trading after the new version of subsection 2.2.1.7
paragraph (6) on September 18, 1998 came into effect, the new version of subsection 2.2.1.7
paragraph (6) shall apply immediately.




