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Fra nk fu rt/ M a in, Septem ber 22, 1998
  Ch

1.) Am endm ent of No. 2.2.1.7, pa ra g ra ph 6 of the Conditions  for Tra ding  on Eu rex Deu tschla nd.
2.) End of Su s pension for the Listing  of New  Expira tion M onths  for Equ ity Options  Beyond the Long est
Existing  Expiry
3.) Listing  of Additiona l Long -Term  Equ ity Options
4.) Delisting  of Options  on M DAX®  Sha res: RW E Pref. a nd Volk s w a g en Pref.
5.) Thys sen/ K ru pp M erg er

Circu la r No. 52/ 98

La dies a nd G entlem en,

This circu la r is to notify you  of specific cha ng es w ith respect to equ ity options tra ded a t Eu rex Deu tschla nd.

1) The Excha ng e Cou ncil of Eu rex Deu tschla nd ha s a pproved the a m endm ent of No. 2.2.1.7, pa ra g ra ph 6
of the Conditions for Tra ding  a t Eu rex Deu tschla nd ("Cha ng es to Strik e Prices a nd Expira tion Da tes"),
a s resolved by the Excha ng e M a na g em ent of Eu rex Deu tschla nd. The a m endm ent of the Conditions for
Tra ding  w ill com e into effect u pon pu blica tion in Börsen-Zeitu ng  on Septem ber 18, 1998. The a m ended
w ording  of No. 2.2.1.7, pa ra g ra ph 6 of the Conditions for Tra ding  a t Eu rex Deu tschla nd ha s been
enclosed.

2) The su spension of new  expira tion m onths for equ ity options, a s resolved in rela tion to the a m endm ent
of the Ru les & Reg u la tions by the Excha ng e M a na g em ent a nd pu blished in Circu la r No. 32/ 98, ha s
thu s been revok ed. The expiry m onths concerned w ill be listed on Septem ber 21, 1998. Hence, tw o
new  expiry da tes w ill be listed on Septem ber 21, 1998 du e to the reg u la r expiry da te on Septem ber 18,
1998.

3) M oreover, a s a nnou nced in Circu la r No. 06/ 98, the m a tu rity ra ng e for fu rther selected equ ity options
on G erm a n blu e chips w ill be extended to tw o yea rs. For this pu rpose, a s of Septem ber 21, 1998,
a dditiona l expiries of 18 m onths a nd 24 m onths w ill a lso be listed for Com m erzba nk , Ba yer, Hoechst,
Veba  a nd Allia nz.
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As for existing  long -term  equ ity options, the m a rk et m a k ing  requ irem ents for these equ ity options w ill
be a na log ou s to those of shorter expiry m onths. The qu oting  oblig a tions for the new  long -term  series
w ill m a tch tha t of existing  series. The strik e price interva ls ha ve been dou bled for these series.

4) A nu m ber of G erm a n equ ity options tra ded a t Eu rex®  show  very low  tu rnover a nd poor liqu idity. This is
pa rticu la rly tru e for the 10 options on M DAX®  sha res, RW E Pref. a nd Volk sw a g en Pref. Despite
prom otiona l m ea su res to encou ra g e produ ct liqu idity (su ch a s Desig na ted M a rk et M a k ing ), there ha ve
not been a ny notew orthy im provem ents. Ba sed on the recom m enda tion by the W ork ing  C om m ittee
Tra ding  (Equ ity/ Index Produ cts), the Excha ng e M a na g em ent of Eu rex ha s decided to cea se tra ding  in
these produ cts on Decem ber 21, 1998, a fter the Decem ber 1998 expiry. Specifica lly, this w ill involve
the follow ing  produ cts:

     Bilfing er & Berg er (G BF) Continenta l (CON) Dou g la s (DOU ) Freseniu s Vz. (FRE3)
     K loeck ner-W erk e (K LK ) M erk  (M RK ) M eta llg esellscha ft (M ET) Holzm a nn (HOZ)
     RW E Vz. (RW E3) Volk sw a g en Vz. (VOW 3)

5) On Septem ber 11, 1998, Thyssen AG  a nd Fried. K ru pp AG  pu blished fu rther inform a tion in a n ‘Ad-
Hoc-Pu blica tion’ reg a rding  the forthcom ing  m erg er. According  to this, the pla nned m erg er is to be
ca rried ou t by the fou nda tion of a  new  com pa ny ca lled Thyssen K ru pp AG . The excha ng e listing  of the
new  Thyssen K ru pp AG  is pla nned for the beg inning  of M a rch 1999, follow ing  the reg istra tion of the
m erg er.

As the m erg er is schedu led for the beg inning  of M a rch 1999 a nd there a re a lrea dy existing  series for
options on Thyssen AG  sha res expiring  on M a rch 19, 1999, the present provision of No. 2.2.1.7,
pa ra g ra ph 6 a pplies to options on Thyssen AG  for the envisa g ed m erg er da te. This provision exclu des
the conversion of options onto sha res of the new ly fou nded com pa ny. This is w hy the Excha ng e
M a na g em ent of Eu rex ha ve decided not to list a ny fu rther expiry m onths for options on Thyssen AG
sha res beyond M a rch 1999. A new  equ ity options contra ct ba sed on the new  com pa ny, Thyssen K ru pp
AG , is schedu led to be listed a fter com pletion of the m erg er.

Plea se do not hesita te to conta ct ou r fu nctiona l Help Desk  Equ ities (+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
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2.2 Subpart

Contract Specifications for Options Contracts

2.2.1 Sub-Subpart

Specifications for Options Contracts on Stocks (Stock Options)

2.2.1.7 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”) 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.


