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CBCE Research Circul ar #RS12-614

DATE: Novenmber 21, 2012
TO Permt Hol ders
FROM Scott Speer

RE: Conmer ce Bancshares, Inc. ("CBSH')
5% St ock Di vi dend and
Contract Adjustnent for Special Cash D vidend
Ex-Di stribution Date: Novenber 28, 2012

Conmer ce Bancshares, Inc. ("CBSH') has announced a 5% Stock Dividend and a
Speci al Cash Dividend of $1.50 per CBSH share. The Payable Date is Decenber
17, 2012. The Record Date is Novenber 30, 2012. The ex-date is Wednesday,
Novenber 28, 2012.

Contract Adj ust nent

Pursuant to OCC rules (Article VI, Section 11 and 11A), all outstanding CBSH
option series as of Wdnesday, Novenber 28, 2012, at 8:30 A M Chicago tine
will be adjusted to reflect this stock dividend and special cash dividend.
Al'l CBSH options will be adjusted to require the receipt or delivery of: (A
105 shares of Commerce Bancshares, Inc. ("CBSH') Conmobn Stock; plus (B)
$150. 00 cash. The contract nultiplier will remain 100, i.e., 1 point of
premum or strike price will equal $100. Strike prices will remain the sane.
The option symbol will change to CBSHL. [Any FLEX series that may exist wll
be adjusted in a sinmlar manner to the standardi zed option.]

The option adjustnent will appear in the Daily Position Report of the clearing
nmenber firns on the ex-date. After 8:30 AAM Wdnesday, Novenber 28, 2012, all
trades, corrections, and exercises must be submtted to the CBOE and OCC on an
adj usted basi s.

Adj ust ed Exercise Prices
On Wednesday, Novenber 28, 2012, the ex-distribution date, trading in CBSH

series will be on an adjusted basis. At 8:30 A .M, Chicago tinme, an opening
rotation will be effected with the follow ng adjustnents:
EXI STI NG SERI ES ADJUSTED SERI ES*

CBSH 30.00 2012-12-22 CP => CBsH1 30.00 2012-12-22 CP
CBSH 35.00 2012-12-22 C/P => CBSH1L 35.00 2012-12-22 C/P
CBSH 40.00 2012-12-22 CP => CBSH1 40.00 2012-12-22 CP
CBSH 45.00 2012-12-22 C/P => CBSH1L 45.00 2012-12-22 C/P
CBSH 50.00 2012-12-22 CP => CBSH1 50.00 2012-12-22 CP

CBSH 25.00 2013-01-19 CP => CBsH1 25.00 2013-01-19 CP
CBSH 30.00 2013-01-19 CP => CBSH1L 30.00 2013-01-19 CP
CBSH 35.00 2013-01-19 CP => CBsH1 35.00 2013-01-19 CP
CBSH 40.00 2013-01-19 CP => CBSH1 40.00 2013-01-19 CP
CBSH 45.00 2013-01-19 CP => CBSH1 45.00 2013-01-19 CP

CBSH 25.00 2013-02-16 CP => CBsSH1 25.00 2013-02-16 CP
CBSH 30.00 2013-02-16 C/P => CBSH1L 30.00 2013-02-16 C/P
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EXI STI NG SERI ES ADJUSTED SERI ES*

CBSH 35.00 2013-02-16 C/P => CBSH1L 35.00 2013-02-16 C/P
CBSH 40.00 2013-02-16 CP => CBSH1 40.00 2013-02-16 CP
CBSH 45.00 2013-02-16 C/P => CBSH1L 45.00 2013-02-16 C/P

CBSH 30.00 2013-05-18 C/P => CBSH1L 30.00 2013-05-18 C/P
CBSH 35.00 2013-05-18 CP => CBsH1 35.00 2013-05-18 CP
CBSH 40.00 2013-05-18 C/P => CBSH1 40.00 2013-05-18 CP
CBSH 45.00 2013-05-18 CP => CBSH1 45.00 2013-05-18 CP
CBSH 50.00 2013-05-18 C/P => CBSH1L 50.00 2013-05-18 C/P

* Any additional CBSH series that are added prior to the ex-date will also be
adjusted in the manner described above.

New Unadj usted Seri es

To facilitate the mintenance of a fair and orderly market in Comrerce
Bancshares, Inc. options, new CBSH series with a contract unit of 100 shares
will be introduced on Thursday, November 29, 2012. The CBSH series will be
added for Decenber, January, February, and May expirations at exercise prices
near est the noney.

GIC O der Conversion
On Tuesday, Novenber 27, 2012, imediately after the CBCE close, the system

will convert or cancel all resting orders in the CBSH order book. If your firm
has requested, all booked orders (phone, wire, and electronic) and all ORS
orders residing outside the book (booth or crowd routed) will be converted
reflecting the adjustments. If your firm has requested, all booked orders and
ORS orders residing outside of the book wll be canceled. If your firm
receives CXL drops, the CXL confirnms will print at your booth at 3:15 p.m ORS
CXLs will also be transmitted electronically to your branches.

I mredi ately after the close, the book staff will return a final witten report
listing the orders that are converted or canceled to all firms. |If converted,
this list will also show how the new orders will be adjusted. This report wll

be available on request anytine during the day prior to the night of the
adj ust ment .

Position and Exercise Lints

The CBOE Departnent of Market Regulation has determined that: "The position
and exercise limts following this CBSH dividend will be any conbination of
CBSH and CBSH1 option contracts on the sanme side of the market not to exceed
7,875,000 shares of the underlying security through May 18, 2013. Fol | owi ng
the May 2013 expiration, the position and exercise limts will revert to the
standard Iimt of 75,000 contracts (7,500,000 shares) of CBSH."

Questions regarding this nenmo can be addressed to Options |Industry Services at
1-888-OPTI ONS (1-888-678-4667). CBCE contract adjustment nenos can also be
accessed from CBCE. com at the foll owi ng web address:

htt p://ww. cboe. conf Cont r act Adj ust ment s




