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EMISPHERE TECHNOLOGIES, INC.
15 Skyline Drive
Hawthorne, New York 10532

November 28, 1997
Dear Stockholder:

You are cordially invited to attend the Companyrsdal Meeting of Stockholders to be held on Thuysdanuary 15, 1998 at 10:00 a.m.
local time at the Westchester Marriott Hotel, 678it Plains Road, Tarrytown, New York.

At this meeting, you will be asked to consider antk upon the election of directors of the Compaowgpprove and adopt amendments tc
Company's 1991 Stock Option Plan and 1995 Non-ifrdlStock Option Plan, to approve the Direct@sferred Compensation Stock Plan
and to ratify the Board of Directors' selectiorGafopers & Lybrand L.L.P. to serve as the Compaingspendent accountants for the fiscal
year ending July 31, 199

The Board of Directors appreciates and encouragektsolder participation in the Company's affainsl @ordially invites you to attend the
meeting in person. It is in any event important fraur shares be represented and we ask that goudate and mail the enclosed proxy in
envelope provided at your earliest convenience.

Thank you for your cooperation.
Very truly yours,

MICHAEL M. GOLDBERG, M.D.
Chairman of the Board of Directors

EMISPHERE TECHNOLOGIES, INC.
15 Skyline Drive
Hawthorne, New York 10532

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

Hawthorne, New York
November 28, 199

NOTICE IS HEREBY GIVEN that the Annual Meeting afoSkholders of EMISPHERE TECHNOLOGIES, INC. (theot@pany"), ¢
Delaware corporation, will be held at the Westobiebtarriott Hotel, 670 White Plains Road, Tarrytoudew York on Thursday, January 15,
1998 at 10:00 a.m. local time, for the purposesooisidering and voting upon the following mattexs more fully described in the attached
Proxy Statement:

1. To elect seven directors to serve until the m@xtual meeting of stockholders and until theipeesive successors are elected and qualified;

2. To approve and adopt an amendment to the Cortypa®91 Stock Option Plan increasing the maximumirer of shares of the Compar
Common Stock available for issuance thereundeOgy(®0;

3. To approve and adopt an amendment to the Cortgpa®95 Non-Qualified Stock Option Plan increaghmymaximum number of shares of
the Company's Common Stock available for issuameetinder by 200,000;

4. To approve the Directors' Deferred Stock Comatns Plan providing for the issuance of up to 28,8hares of the Company's Common
Stock thereunder;

5. To ratify the Board of Directors' selection ajdpers & Lybrand L.L.P. to serve as the Compamgspendent accountants for the fiscal
year ending July 31, 1998; a

6. To transact such other business as may propentg before the meeting or any adjournment thereof.

Only those stockholders of record at the closeusiress on November 26, 1997 will be entitled teiee notice of, and vote at, said meet
A list of stockholders entitled to vote at the niegts open to examination by any stockholder atgtincipal offices of the Company, 15
Skyline Drive, Hawthorne, New York 10532



All stockholders are cordially invited to attencktimeeting in person. In any event, please mark yoias, then date, sign and return the
accompanying form of proxy in the envelope encldsedhat purpose (to which no postage need b&eddfif mailed in the United States)
whether or not you expect to attend the meetimgeison. Please note that the accompanying formoadygmust be returned to record your
vote. The proxy is revocable by you at any timempto its exercise. The prompt return of the praxly be of assistance in preparing for the
meeting and your cooperation in this respect vélbppreciated.

By order of the Board of Directors

SAM J. MILSTEIN, PH.D.
Secretary

EMISPHERE TECHNOLOGIES, INC.
15 Skyline Drive
Hawthorne, New York 10532

PROXY STATEMENT

This Proxy Statement is furnished to holders ofGloenmon Stock, $.01 par value per share (the "Com@&tock"), of Emisphere
Technologies, Inc. (the "Company") in connectiotthvthe solicitation of proxies, in the accompanyiogn, by the Board of Directors of the
Company, for use at the Annual Meeting of Stockbrddo be held at the Westchester Marriott HofAD, W/hite Plains Road, Tarrytown,
New York on Thursday, January 15, 1998, at 10:60 kcal time, and at any and all adjournmentsabirStockholders may revoke t
authority granted by their execution of proxiesuay time prior to their use by filing with the Setary of the Company a written revocatior
duly executed proxy bearing a later date or bynditeg the meeting and voting in person. Solicitatd proxies will be made chiefly through
the mails, but additional solicitation may be magieéelephone or telegram by the officers or regataployees of the Company. The
Company may also enlist the aid of brokerage hoas#se Company's transfer agent in soliciting exAll solicitation expenses, including
costs of preparing, assembling and mailing proxyenia, will be borne by the Company. This proxgtetment and accompanying form of
proxy are being mailed to stockholders on or alimdember 4, 1997.

Shares of the Common Stock represented by exeanttdnrevoked proxies will be voted in accordanitk tihe choice or instructions
specified thereon. It is the intention of the pessaamed in the proxy, unless otherwise specifiéatitructed in the proxy, to vote all proxies
received by them FOR the election of the seven nees named herein, FOR the approval of the amertdrttethe 1991 Stock Option Plan
and the 1995 Non-Qualified Stock Option Plan, FBG®approval of the Directors' Deferred Compensdiitmtk Plan and FOR ratification of
the Board of Directors' selection of Coopers & Ll L.L.P. to serve as the Company's independeouatants for the fiscal year ending
July 31, 1998.

If a quorum is present at the meeting, those noesimeceiving a plurality of the votes cast willddected as directors. A majority of the votes
cast (excluding abstentions and broker non- vatdspe required for the approval of the amendméatthe to the 1991 Stock Option Plan
and the 1995 Non-Qualified Stock Option Plan, theraval of the Directors' Deferred Compensatiorcis®lan and the ratification of the
Board's selection of Coopers & Lybrand L.L.P. as@ompany's independent accountants.

VOTING

Only stockholders of record at the close of busiremsNovember 26, 1997 will be entitled to vot¢éhat meeting or any and all adjournments
thereof. As of November 26, 1997 the Company hastanding 10,707,672 shares of the Common StoekCtmpany's only class of voting
securities outstanding. Each stockholder of the @ will be entitled to one vote for each sharthefCommon Stock registered in his or
her name on the record date. A majority of all seaf the Common Stock outstanding constitutesoaun and is required to be present in
person or by proxy to conduct business at the mgeti
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BENEFICIAL OWNERSHIP OF COMMON STOCK BY CERTAIN
STOCKHOLDERS AND MANAGEMENT

The following table sets forth certain informati@s, of November 10, 1997, except as noted, regattabeneficial ownership of the
Common Stock by (i) each person or group knowméoGompany to be the beneficial owner of more 8fanof the outstanding Common
Stock, (ii) each director and nominee for directbthe Company,

(iii) each executive officer of the Company nametblw and (iv) all directors and executive officefgshe Company as a group. Except as
otherwise specified, the named beneficial ownerdoées voting and investment power over the shase=dl.

Amoun t and Nature Percent
Name and Address of of Beneficial of
Beneficial Owner (1) Oown ership (2) Class



Amerindo Investment Advisors Inc.

and affiliates (3)......cccccveeees 1 ,107,300 10.3%
One Embarcardero Center, Suite 2300

San Francisco, California 94111-3162

Elan International Services Ltd..... 850,000 7.8%
102 St James Court

Flatts Smiths FL0O4

Bermuda

INVESCO PLC and affiliates (4)...... 1 ,243,800 11.6%
11 Devonshire Square

London EC2M 4YR

England

Michael M. Goldberg, M.D............ 1 ,096,058 (5) 9.3%
Sam J. Milstein, Ph.D............... 668,206 5.9%
Howard M. Pack............ccceeee. 163,383 (6) 1.5%
Jere E. Goyan, Ph.D................. 70,000 *
Peter Barton Hutt, Esq.............. 70,000 *
Mark |. Greene, M.D., Ph.D.......... 50,333 *
Joseph R. Robinson, Ph.D............ 2,000 *
Robert A. Baughman, Jr., Pharm.D., Ph.D. 139,801 1.3%
Lewis H. Bender..................... 44,831 *

All directors and executive officers

as & groupP....ccceeeveuevvvnnnnnns 2,304,612 (b1(6.9%

* Less than 1% (1) Unless otherwise specified atidress of each beneficial owner is c¢/o the CompEmgkyline Drive, Hawthorne, New
York 10532.

(2) The number of shares set forth for Elan Intéomal Services Ltd. and for each director and axee officer of the Company includes the
following number of shares with respect to whichisindividual has the right, exercisable withindiys, to acquire beneficial ownership
upon exercise of options granted or warrants isfyetie Company:

Number of Sha res

Elan International Services Ltd... 250,000
Dr. Goldberg..........cccceuueee. 1,059,095
Dr. Milstein.......cccccceeo... 659,204
Mr. PacK..........cooveunnnnnne 70,000
Dr. Goyan........cccceveeeeeennn. 70,000
Mr. Hutt...........oooeeins 70,000
Dr. 50,333
Dr 2,000
Dr 136,258
Mr. 40,814
All directors and executive

officers as a group 2,157,704
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(3) Based on a Schedule 13G filed April 4, 1997 ,efimdo Investment Advisors Inc., a California caqtemn, Amerindo Investment
Advisors, Inc., a Panama corporation, Alberto WakKand Gary A. Tanaka share voting and disposfiiweer with respect to 1,107,300
shares.

(4) Based on a Schedule 13G filed February 14, 1997ESCO PLC, an English corporation, INVESCO No#merican Group, Ltd., an
English corporation, INVESCO, Inc., a Delaware aogtion, INVESCO North American Holdings, Inc., @lBware corporation, and
INVESCO Funds Group, Inc., a Delaware corporatitrare voting and dispositive power with respedt, 223,800 shares.

(5) Does not include 130,000 shares with respeatiich members of Dr. Goldberg's family have thyhtito acquire beneficial ownership
upon exercise of options and with respect to wiichGoldberg disclaims beneficial ownership.

(6) Does not include 331,519 shares beneficiallpedvby various members of Mr. Pack's family, wéhkpect to which Mr. Pack disclaims
beneficial ownership.

PROPOSAL |I: ELECTION OF DIRECTORS

At the meeting, seven directors (constituting thitre Board of Directors) are to be elected to samtil the next annual meeting of
stockholders and until their respective success@®lected and qualified. The proxies given purstathis solicitation will be voted in fav

of the seven nominees listed below unless authizrityithheld. Should a nominee become unavailabketve for any reason, the proxies will
be voted for an alternative nominee to be deterchinethe persons named in the proxy. The Boardiadibrs has no reason to believe that
any nominee will be unavailable. Proxies cannotdied for a greater number of persons than the eumibnominees named. The election of
directors requires a plurality vote of those shaed at the meeting with respect to the eleatibdirectors.

Information Concerning Nominees



The persons nominated as directors of the Compahgf(whom are currently directors of the Companlyeir respective ages, the year in
which each first became a director of the Compardytheir principal occupations or employment dutting past five years are as follows:

Year
First
Elected
Name Age Director Pos ition with the Company
Michael M. Goldberg, M.D. 38 1990 Cha irman of the Board of
Dir ectors and Chief
Exe cutive Officer
Jere E. Goyan, Ph.D...... 67 1992 Dir ector
Mark |. Greene, M.D., Ph.D. 49 1995 Dir ector
Peter Barton Hutt, Esq... 63 1992 Dir ector
Sam J. Milstein, Ph.D.... 48 1991 Dir ector, President,
Chi ef Scientific Officer
and Secretary
Howard M. Pack........... 79 1985 Dir ector
Joseph R. Robinson, Ph.D. 59 1997 Dir ector

Michael M. Goldberg, M.D. has served as ChairmathefBoard of Directors since November 1991 ancfhBkecutive Officer and a
director of the Company since August 1990. In addjtDr. Goldberg served as President from Aug80lto October 1995. In February
1990, Dr. Goldberg founded Montaur Capital Corporata health care investment banking firm. Prin@réto he was a vice president of The
First Boston Corporation, and was a founding menolbéhe firm's healthcare banking group.
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Jere E. Goyan, Ph.D., is President, Chief Operddffiger, and a director of Alteon, Inc., a develmgnt stage pharmaceutical company,
where he started as Senior Vice President ResaattBevelopment in January 1993. Prior thereto && avProfessor of Pharmacy and
Pharmaceutical Chemistry and the Dean of the Sabfd®harmacy at the University of California, Saar€isco, and has served in various
other academic, administrative and advisory passtiancluding that of Commissioner of the Food Bmdg Administration. He currently
serves as a director of Atrix Corporation, SciCl&armaceuticals and Boeringer Ingelheim.

Mark I. Greene, M.D., Ph.D. has been Professor edikine, Department of Pathology, School of Medicin the University of Pennsylvania
for more than the past five years.

Peter Barton Hutt, Esq., has for more than the fpasiears been a partner at the law firm of Cgtém & Burling in Washington, D.C.,
where he specializes in the practice of food ang ¢ew. He currently serves as a director of IDE@rhaceuticals, Inc., Interneuron
Pharmaceuticals, Inc. and Sparta Pharmaceuticals, |

Sam J. Milstein, Ph.D. has been with the CompamgesSeptember 1990, as a director and Chief Stige@fificer since November 1991, as
President since October 1995, as Secretary sincerteer 1990 and as Co-Director of Science and R#saad Development prior to
November 1991. In addition, Dr. Milstein servedex®cutive Vice President from November 1990 to ®etdl995. Prior to September 19
Dr. Milstein served as President of Mortar & Pe§ttmsulting, Inc., a consulting firm.

Howard M. Pack has served as a director of the @Gompince its inception in April 1985 and servedEascutive Vice President of Finance

from the Company's inception until October 1988 frore than five years until November 1992, Mr.Pserved as Chairman of the Board

for Seatrain Lines, Inc., a cargo company thatifdeconsent to an involuntary petition for reorgation under the Federal Bankruptcy Code
in February 1981 and a plan of complete liquidatioder Chapter 7 thereof in November 1992.

Joseph R. Robinson, Ph.D. has been Professor aofhBbg and Ophthalmology at the University of Wissiorfor more than the past five
years. He currently serves as a director of Cimzotatories, Inc

Meetings and Committees of the Board of Directors

During the fiscal year ended July 31, 1997, therBad Directors of the Company held four meetirigach of the incumbent directors
attended more than 75% of the aggregate numbeeefings held by the Board and the Committees tfiereavhich he served.

The Company has an Audit Committee and a Compems@bmmittee of the Board of Directors. Dr. Goyad &essrs. Hutt and Pack serve
on the Audit Committee and Mr. Pack and Drs. GreerkRobinson serve on the Compensation Commiftez Audit Committee consults
with the Company's independent accountants, reviee/services provided by such independent accotm#and oversees the internal
accounting procedures of the Company. The Audit @dtaee held one meeting during the fiscal year dntidy 31, 1997.
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The Compensation Committee makes recommendatiahg Board of Directors regarding compensationxetcative officers of th



Company and administers the Company's stock optems. The Compensation Committee took all actipnimnimous consent during the
fiscal year ended July 31, 1997 and held no megting

The Company has no standing nominating committéenanrcommittee performing a similar function.
Compensation of Directors

Directors receive no cash compensation in theiacié&pas directors. Directors who are not employsddhe Company receive, pursuant to
Company's Stock Option Plan for Outside Directtine (Directors Plan"), options to purchase shafése@Common Stock. Messrs. Hutt and
Pack and Drs. Goyan and Greene have each receivettial option to purchase 70,000 shares undeiDiinectors Plan in effect prior to
January 29, 1997. Under the Directors Plan as wilyrin effect, Dr. Robinson has received an ititiption to purchase 35,000 shares and
Messrs. Hutt and Pack and Dr. Goyan have eachvextan additional option to purchase 21,000 shaies exercise prices are $13.00 per
share for the initial options granted to Dr. Goyawdl Messrs. Hutt and Pack, $8.625 for the inifian granted to Dr. Greene, $23.50 for the
initial option granted to Dr. Robinson and $13.@bthe additional options granted to Messrs. Hatt Back and Dr. Goyan. In the event the
holder of an option ceases to serve as a dire€thedCompany, the option may be exercised witheesto the fully vested shares within six
months thereafter and will terminate immediatelyhwespect to all unvested shares.

In addition, directors will receive, pursuant te tBirectors Deferred Compensation Stock Plan, abeurof shares of the Common Stock for
each meeting of the Board or a committee theréehded. See Proposal IV.

Voting

Those nominees receiving a plurality of the votest avill be elected directors. Abstentions and bratonvotes will not affect the outcome
the election.

The Board of Directors of the Company deems thetiele of the seven nominees listed above as dirgttobe in the best interest of the
Company and its stockholders and recommends d'V@R" their election.

EXECUTIVE COMPENSATION

The following table sets forth information regamglithe aggregate compensation paid by the Compartiidchree fiscal years ended July 31,
1997 to the Company's Chief Executive Officer atitbkbexecutive officers whose total compensatiaeerded $100,000 during the last fis
year:
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SUMMARY COMPENSATION TABLE
Annual
Fiscal Compensatio n Stock Other

Name and Principal Position  Year <F1> Option Grants <F2>
Michael M. Goldberg..... 1997 $359,880 4,985 shares<F3> $4,750
Chairman of the Board and 1996 335,349 756,749 shares 4,620
Chief Executive Officer 1995 227,605 16,507 shares 4,497
Sam J. Milstein......... 1997 $312,904 4,253 shares<F3> $4,750
President, Chief Scientific 1996 287,683 555,903 shares 3,850
Officer and Secretary 1995 202,187 10,792 shares 3,850
Robert A. Baughman, Jr.. 1997 $195,337 22,724 shares  $4,750
Senior Vice Presidentand 1996 180,154 3,664 shares 3,175
Director of Development 1995 165,641 8,131 shares 2,910
Lewis H. Bender......... 1997 $144,479 51,843 shares  $2,748
Senior Vice President, 1996 120,125 77,396 shares 2,032
Business Development<F4>
<F1> Annual compensation consists solely of base salary except that

Drs. Goldberg, Milstein and Baughman were also paid in lieu of

earned vacations $31,280, $38,231 and $22,212, r espectively, during

the 1997 fiscal year, $25,349, $33,873 and $20 ,154, respectively,

during the 1996 fiscal year and $0, $14 ,808 and $12,308,
respectively, during the 1995 fiscal year. As to each individual

named, the aggregate amounts of all perquisites and other personal
benefits, securities and property not include d in the summary
compensation table above or described below do no t exceed the lesser

of $50,000 or 10% of the annual compensation. During a portion of

the 1995 fiscal year, the executive officers and certain other
employees of the Company agreed to forgo a portion of cash
compensation in return for an option to purchase a number of shares

of the Common Stock determined by dividing th e amount of cash

compensation forgone by the fair market value of the Common Stock on



the date of grant of the option.

<F2> Other compensation consists solely of matching
by the Company under a defined contribution
substantially all employees.

<F3> Does not include options with respect to 562
Goldberg and 346,716 shares for Dr. Milstein or
1992 in connection with each of their res
agreements. By resolution of the Company's B
adopted during the 1997 fiscal year, such opti
all purposes to have been granted under the C
Option Plan with respect to 262,315 shares for
146,716 shares for Dr. Milstein and under the
Qualified Stock Option Plan with respect to 300
Goldberg and 200,000 for Dr. Milstein. The Board
July 31, 1997 to July 31, 2002 the expiratio
options.

<F4> Mr. Bender became an executive officer of the
of 1995.
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contributions made
plan available to

,315 shares for Dr.
iginally granted in
pective employment
oard of Directors
ons were deemed for
ompany's 1991 Stock

Dr. Goldberg and
Company's 1995 Non-
,000 shares for Dr.
also extended from
n dates for such

Company in October

The following table sets forth certain informatigating to stock option grants to the executiviicefs named above during the fiscal year
ended July 31, 1997:

STOCK OPTION GRANTS DURING THE FISCAL YEAR ENDE D JULY 31, 1997

Percent
Number of Total
of Shares Option
Under- Shares
lying Granted Exerci
Options  to Price
Granted Employees Per
Name <F1> <F2>  Share
Michael M. Goldberg 2,388 <F3> $ 7.1
999 <F3> 13.1
748  <F3> 16.1
850 <F3> 14.5
Sam J. Milstein. 1,888 <F3> $ 7.1
918 <F3> 13.1
603 <F3> 16.1
844  <F3> 14.5
Robert A. Baughman, 1,197 <F3> $ 7.1
N EUTRRRR 532 <F3> 13.1
398 <F3> 16.1
592 <F3> 14.5
20,000 5.0% 10.0
Lewis H. Bender. 658 <F3> $ 7.1
407 <F3> 13.1
351 <F3> 16.1
427  <F3> 14.5
50,000 1.4% 16.8

<F1> Options that expired in 1997 were all granted
Employee Stock Purchase Plan or Non-Qualifi
Purchase Plan at exercise prices equal to the
market value on the date of grant or 85% of the f
the date of exercise. Options expiring in 20
granted under the Company's 1991 Stock Option P
to the fair market value on the date of grant.

<F2> The total number of option shares granted du
year to employees includes 52,259 shares un
Employee Stock Purchase Plan or Non-Qualifi
Purchase Plan, 275,500 shares under the Company'
Plan and 75,000 shares under the Company's 1995
Option Plan.

<F3> Less than 1.0%
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Potential
Realizable Value at
Assumed Annual

se Annual Rates of

Expir- Stock Price Appreciation

ation for Option Term

Date 5% 10%
3 2/1/97 $ 3,005 $ 3,005
75 5/1/97 2,323 2,323
5 8/1/97 2,132 2,132
0 11/1/97 2,175 2,175
3 2/1/97 $ 2,376 $ 2,376
75 5/1/97 2,134 2,134
5 8/1/97 1,719 1,719
0 11/1/97 2,160 2,160
3 2/1/97 $ 1,056 $ 1,056
75 5/1/97 1,237 1,237
5 8/1/97 1,134 1,134
0 11/1/97 1,515 1,515
0 9/3/06 125579 318,748
3 2/1/97 $ 828 $ 828
75 5/1/97 946 946
5 8/1/97 1,000 1,000
0 11/1/97 1,093 1,093
75 3/21/07 530,630 1,344,720

under the Company's
ed Employee Stock
lower of the fair

air market value on
06 or 2007 were all
lan at prices equal

ring the 1997 fiscal

der the Company's
ed Employee Stock
s 1991 Stock Option
Non-Qualified Stock

The following table sets forth information as te #xercises of options during the fiscal year erlgyg 31, 1997 and the number and value of
unexercised options held by the executive officenmed above as of July 31, 1997:

AGGREGATED OPTION EXERCISES AND YEAR -END OPTION VALUES



Exercises During

the Fiscal Year Nu mber of
Number Share s Undelying Value of Unexercised
of Unexer cised Options In-the-Money Options<F1>
Shares Value Exer- Unexer- Exer- Unexer-
Name Acquired Realized cisabl e cisable cisable cisable
Michael M. Goldberg 1,919 $2,051<F2> 1,189,09 5<F6> 450,000 $10,667,937 $4,837,500

969 2,544<F3>
2,388 40,298<F4>
999 2,323<F5>
Sam J. Milstein 1,547 $1,653<F2> 659,20 4 330,000 $5,855,738 $3,547,500
781 2,050<F3>
1,888 31,860<F4>
918 2,134<F5>
Robert A. Baughman, 990 $1,058<F2> 136,25 8 - $1,043,987 -
N | RO 500 1,313<F3>
1,197 20,199<F4>
532 1,237<F5>
Lewis H. Bender 774 $ 827<F2> 40,81 4 102,000 $ 463,243 $ 720,475
391 1,026<F3>
658 11,104<F4>
407  946<F5>

<F1> Based on a closing price of $19.3750n Ju ly 31, 1997 on the
Nasdaq National Market.

<F2> Based on a closing price of $7.125 on August 1, 1996, the date of
exercise, on the Nasdaqg National Market.

<F3> Based on a closing price of $14.625 on Novemb er 1, 1996, the date
of exercise, on the Nasdaqg National Market.

<F4> Based on a closing price of $24.00 on Februa ry 3, 1997, the date
of exercise, on the Nasdaq National Market.

<F5> Based on a closing price of $19.00 on May 1, 1997, the date of
exercise, on the Nasdaq National Market.

<F6> Includes 130,000 shares with respectto wh ich Dr. Goldberg has
transferred options to members of his family a nd with respect to

which Dr. Goldberg disclaims beneficial interest.

Employment Agreements

The Company has entered into employment agreematttdlichael M. Goldberg, M.D. and Sam J. Milstel*h).D., expiring on July 31,
2001. Pursuant to the agreements, Dr. Goldbemssive as Chairman and Chief Executive OfficdhefCompany at an annual salary of
$348,316 for the 1998 fiscal year to increase ap@&¥ayear, Dr. Milstein is to serve as President @hief Scientific Officer at an annual
salary of $280,900 for the 1998 fiscal year to éase at 6% per year and both are to be nominatezhte as members of the Board of
Directors. The agreements also provide for thetgyhan option to purchase 750,000 shares of thar@an Stock with respect to Dr.
Goldberg and an option to purchase 550,000 shatksegpect to Dr. Milstein. The options have apreise price of $8.625 per share and
they expire on October 5, 2005 except that thepimecearlier exercisable if the Company achievesicemilestones, with the rate in no
event being greater than either 25% of the sharesach milestone achieved or 20% of the sharasyremployment year. The Company
milestones required for exercisability of the opare (i) execution of a collaboration agreemeowigding for the commercialization of a
product utilizing the Company's drug delivery teclogy and the payment of a royalty to the Compdiilyone or more financings by the
Company that provide aggregate net proceeds efat $15,000,000 and (iii) any subsequent suchlmmhtion agreement or such financir
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The agreements provide that, upon (i) terminatipithe Company either without cause or for any redetiowing a Change of Control (as
defined in the agreements) or (ii) termination by Goldberg or Dr. Milstein, as the case may bkgfang an uncured breach or bankruptcy
by the Company, the Company will make severancengays equal to the greater of (i) the compensatiymble under the agreements from
the date of termination to July 31, 2001 or (iijggrear's compensation under the agreements.

Compensation Committee Report on Executive Compensan

The Compensation Committee's policies applicabtbeéccompensation of the Company's executive aoffiaee based on the principle that
total compensation should be set to attract aradrétiose executives critical to the overall susegghe Company and should reward
executives for their contributions to the enhanagtoé¢ shareholder value.

The key elements of the executive compensationgugechkre base salary, employee benefits applicalalk employees and long-term
incentive compensation in the form of stock optidnggeneral, the Compensation Committee has addpeepolicy that compensation for
executive officers should be competitive with thatd by leading biotechnology companies for coresiing senior executives. The
Compensation Committee also believes that it ioitigmt to have stock options constitute a substhptirtion of executive compensation



order to help executives align their interests whitse of the stockholders.

In determining the compensation for each executffieer, the Compensation Committee generally abasi (i) data from outside studies and
proxy materials regarding compensation of execuiffieers at comparable companies, (ii) the ingudtber directors regarding individual
performance of each executive officer and (iii) lifative measures of Company performance such@gress in the development of the
Company's technology, the engagement of corpoeategrs for the commercial development and margedfrproducts and the success of
Company in raising the funds necessary to condisetarch and development and the fact that the Gonmeccessfully completed a
preliminary human safety and tolerance trial. TlrenPensation Committee's consideration of such fadésosubjective and informal.

The compensation of Michael M. Goldberg, the Chirécutive Officer of the Company, for the 1997 dilsgear was as called for by his
employment agreement with the Company enteredduatimg the 1996 fiscal year and the Compensatiomi@ittee did not consider any
amendments to the compensation thereunder. In @pgrthe five-year employment agreement negotiatita Dr. Goldberg for the period
ending July 31, 2001, the Compensation Committeeloded that Dr. Goldberg's leadership contribgigdificantly to the Company's
achievements and progress in the past and th&&dberg will continue to make significant contritmms to the Company's performance in
the future.

Howard M. Pack Mark I. Greene Joseph R. Robinson
Comparative Stock Performance Graph

The graph below compares the cumulative total $toldler return on the Company's Common Stock wighctiimulative total stockholder
return of (i) the Nasdaq Stock Market (U.S.) Indexd (ii) the Nasdaq Pharmaceutical Index, assumaamigivestment of $100 on July 31, 1¢
in each of the Company's Common Stock, the stockgpdsing the Nasdaq Market Index and the stockspeising the Nasdaq
Pharmaceutical Index.

Nasdaq Nasdagq
Emisphere  Market  Pharm.
7/31/92 100 100 100

7/31/93 79 122 80
7/31/94 22 125 78
7/31/95 36 176 99

7/31/96 40 191 120
7/31/97 102 283 141
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Section 16(a) Beneficial Ownership Reporting andh@lance

Based solely on a review of the reports under Bedb(a) of the Exchange Act and representatiomssived to the Company during the last
fiscal year, the Company believes that each op#reons required to file such reports is in conmgiéawith all applicable filing requirements.

PROPOSALS Il AND Ill: APPROVAL OF AMENDMENTS TO THE COMPANY'S 1991
STOCK OPTION PLAN AND 1995 NON-QUALIFIED STOCK OPTI ON PLAN

The Company's Board of Directors has determinedattiditional shares of the Common Stock should bderavailable for grants of stock
options to the Company's officers and other empsyand consultants who will be responsible forptteditability and long-term future
growth of the Company. Accordingly, the Board hppraved an amendment to the Company's 1991 StotikrOplan (as amended, the
"1991 Plan") to increase the maximum number ofeshaf the Common Stock available for the grantmfoms thereunder from 1,400,000
shares to 1,700,000 and an amendment to the CorsgE885 Non-Qualified Stock Option Plan (as amenttezl"1995 Plan" and,
collectively with the 1991 Plan, the "Plans") taligase the maximum number of shares of the Comrtok &vailable for the grant of optic
thereunder from 1,900,000 shares to 2,100,000.f &ctober 31, 1997, options with respect to 1,44@ ghares were outstanding under the
1991 Plan and options with respect to 1,875,000eshaere outstanding under the 1995 Plan. If theneiments are not approved by the
stockholders, the Company will have to reevaluate h will provide incentives to the Company's exig and future officers and other
employees and consultants.

Summary of the Plans
The following is a brief summary of the Plans.

Purpose The purpose of the Plans is to foster dmpany's ability to attract, retain and motivateseindividuals who will be largely
responsible for the profitability and long-termuteg growth of the Company.

Eligible Employees The eligible participants in @91 Plan are the Company's officers and otheekayloyees and consultants other than
directors, as determined and designated from tinignte by the Company's Compensation Committetsiadle discretion. The eligible
participants in the 1995 Plan are the Companyisasff and other key executive employees, as deteddnd designated from time to time



the Company's Compensation Committee in its salereliion.

Grants Under the Plan The 1991 Plan provides ®gtiant of options to purchase shares of the Contack, including options intended to
qualify as incentive stock options under Sectio d2the Internal Revenue Code of 1986, as ame(tded'Code"). The 1995 Plan provides
for the grant of options to purchase shares ofXbi@mon Stock, such options not intending to quagysuch incentive stock options.
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Administration The Plans are administered by then@ensation Committee of the Board of Directorshef Company, each member of which
is intended to be a "Non-Employee Director" witttie meaning of Rule 16b-3 under the Exchange Act.

Subject to the provisions of the Plans, the Comatims Committee has the authority and discretiogrémt options under the Plans, to
interpret the provisions of the Plans and optioreaments made thereunder and to take such othen astmay be necessary or desirable in
order to carry out the provisions of the Plans.

Maximum Shares to be Issued The maximum numbenares that may be issued pursuant to the granitmfis under the Plans is 1,700,(
in the aggregate with respect to the 1991 Plar2ab@D,000 in the aggregate with respect to the P985 (subject to anti- dilution
adjustments). In the event a stock option grantetbuthe Plans expires or terminates prior to eserthe shares subject thereto will
thereafter be available for further option grants.

Terms of Stock Option Grants The Compensation Cdtemspecifies the terms and conditions of stodlonp granted under the Plans
including without limitation the number of sharewered by each option, the exercise price, theoopieriod, any vesting restrictions with
respect to the exercise of the option and, witpeesto the 1991 Plan, whether the option is intenid qualify as an incentive stock option.
No option under the 1991 Plan may have an exeptise of less than the par value of the CommonlkSto@n option exercise period of mi
than ten years. Options intending to qualify agimive stock options under the 1991 Plan and a&ibop under the 1995 Plan must have an
exercise price per share of not less than tharfaiket value of the Common Stock on the date aftgrad an option exercise period of not
more than ten years. Furthermore, an option intentli qualify as an incentive stock option and tgdrio a person who at the time of the
grant holds more than 10% of the total combineéhgopower of all classes of stock of the Companghinave an exercise price per share of
not less than 110% of the fair market value ofGloenmon Stock on the date of grant and an optionceseeperiod of not more than five
years.

Restrictions on Transfer Options under the Plang mod be transferred by an optionee other than itiyowby the laws of descent and
distribution and may be exercised during the o lifetime only by the optionee, except thadption under the 1995 Plan may be
transferred to members of the optionee's familyrusts for their benefit.

Federal Income Tax Consequences The grant of gptioder the Plans will have no federal income tmsequences to either the Company
or the option grantee. The exercise of incentivelsbptions will generally have no federal tax camqsences to either the Company or the
optionee, although the excess of the value oftihekover the exercise price is potentially subjedhe alternative minimum tax under
Section 55 of the Code. Upon exercise of optiohgmothan incentive stock options, the optioneaiigext to federal income tax on the excess
of the value of the stock over the exercise prived the Company is entitled to take a corresponfiidgral income tax deduction (subject to
the limitation on deductibility of executive comsation).

The foregoing is a general description of the fatimcome tax consequences relating to the gratheaarcise of options under the Plans. It
does not purport to cover the special rules urfieeCtode, administrative and judicial interpretatignossible changes in the law or state and
local income tax consequences.
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Amendment The Board of Directors of the Company @iagny time amend or terminate the Plans, providatino such amendment may be
made without the approval of the stockholders ef@mmpany to the extent approval is required byiegige laws, rules or regulations and
provided further that no amendment or terminati@y mdversely affect the rights of an optionee wétpect to an outstanding option.

Grant Information

It is not possible to determine the stock optioangs that will be made pursuant to the Plans irfuhge. The table below sets forth
information regarding the option grants that haserbmade under the Plans since their inception.

Nu mber of Shares

Dollar  Und erlying Options
Name and Position Value (1) 1991 Plan 1995 Plan
Michael M. Goldberg............. - 266 ,954 1,050,000

Chairman of the Board and Chief

Executive Officer

Sam J. Milstein................. - 150 478 750,000
President, Chief Scientific Officer



and Secretary
Robert A. Baughman, Jr.......... - 90 ,268
Senior Vice President and
Director of Development
Lewis H. Bender................. - 141 ,976
Vice President of Business Development
All current executive officers
as a group.......cceeeerennne - 649 ,676 1,800,000
All current directors who are not
executive officers as a group (2) - -
All employees, including all
current officers who are not
executive officers, as agroup - 865 ,226 75,000

(1) Based upon the excess of the fair market valuke Common Stock on the date of grant over Kezaése price.
(2) Directors of the Company who are not also ei#reployees of or consultants to the Company areligible to participate in the Plans.

Voting

The amendments to the Plans must be approved lajaity of the total votes cast on each proposalaBstention from voting on either
proposal will have the effect of a "no" vote. Broken- votes are considered not cast and therefitiraot affect the outcome of the vote.

The Board of Directors of the Company deems thea@pb of the amendments to the 1991 Stock Optiam Rhd the 1995 Non- Qualified
Stock Option Plan to be in the best interest ofGbepany and its stockholders and recommends thdéts of the Common Stock vote FOR
Proposal Il and FOR Proposal Il
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PROPOSAL IV: APPROVAL OF THE DIRECTORS' DEFERRED CO MPENSATION STOCK
PLAN

The Board has unanimously adopted the Director@riied Compensation Stock Plan ( the "Plan") primgidor the issuance of up to 25,000
shares of the Common Stock in connection with #ngnent of deferred compensation to outside diredtmrattending meetings of the Bos
The Plan is set forth in its entirety as Appendikéeto and is summarized below. If the Plan isapptroved by the stockholders, the
Company will have to reevaluate how it will compatesoutside directors for attending meetings ofBbard.

Summary of the Plan

The eligible participants in the Plan are the Comyfsdirectors who are neither officers nor empésyef the Company and who do not own
5% or more of the shares of the Common Stock audstg. There are currently five directors eligibdeparticipate in the Plan. Pursuant to
Plan, the Company shall set up and maintain fon edigible director an account (each a "Share AnotduFor each meeting attended by an
eligible director,a number of shares of the Comr8totk will be allocated to such director's Sharedmt equal to (i) the amount of
compensation as determined by the Board of Diredtmrattending such meeting divided by (ii) thie faarket value of the Common Stock
of the date of such meeting. With respect to cagldehds and distributions paid by the Company,Rlen provides that a number of share
the Common Stock shall be allocated to each Shaceuxt in an amount equal to (i) the amount ofdivédend that would be paid if the
shares allocated to the Share Account were issugdatstanding shares of the Common Stock divige(ithe fair market value of the
Common Stock as of the date of payment of sucldeind or distribution. For purposes of the Plan féiremarket value of the Common St
as of any date shall be the closing price of theksbn such date.

The shares allocated to a director's Share Acowilinbe issued to such director within six montf@ or her retirement from the Board or
other termination as a director. It is anticipatealsed on current tax law, that the directors giggtion in the Plan will not be subject to any
federal income tax until the shares are issueddahdered to the them, that the amount of the faldacome tax will be based on the value of
the shares on the date of issuance and that the@&uonwill be then entitled to take a correspondedgral income tax deduction.

In the event of a stock dividend, stock split, @taization, merger in which the Company is thevating corporation or other capital
adjustment affecting the shares of the Common Stotétanding, an appropriate adjustment shall béemeas determined by the Board of
Directors, to the aggregate number of shares tmep@ay may issue under the Plan and the numberaoésiallocated to each Share Account.
In the event of the complete liquidation of the @amy, or of a reorganization, consolidation or neeiig which the Company is not the
surviving corporation, the Company shall prior terissue and deliver to each of the directorsfale shares allocated to his or her Share
Account.

The Board of Directors may alter, amend, suspendratinate the Plan in whole or in part, provideowever, that no alteration, amendment,
suspension or termination shall adversely affeetripht of a director to receive the number of ekallocated to his or her Share Account.

Benefits under the Plan



It is not possible to determine the benefits or hanof shares that will be received by or allocatedach outside director until the amount of
each meeting fee is specified by the Board anddinenarket value of the shares is determined dheMmeeting date. In no event will a
director or officer, other than a non-executiveedior, be entitled to receive any benefits underRttan.

Voting

Approval of the Plan requires a majority of theatatotes cast. An abstention from voting will hdkie effect of a "no" vote. Broker non-votes
are considered not cast and therefore will notcaffee outcome of the vote.

The Board of Directors of the Company deems theaap of the Directors' Deferred Compensation StBln to be in the best interest of
Company and its stockholders and recommends thagisoof the Common Stock vote FOR Proposal IV.
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PROPOSAL V: RATIFICATION OF SELECTION OF INDEPENDEN T ACCOUNTANTS

The Board of Directors has selected Coopers & LiythdaL.P. to serve as independent accountanthéofiscal year ending July 31, 1998.
Coopers & Lybrand L.L.P. has served as the Compangiependent accountants since November 1991.

A representative of Coopers & Lybrand L.L.P. is exed to be present at the meeting with the oppitytto make a statement if he desire
do so and is expected to be available to respoag@peoopriate questions. Although it is not requitedo so, the Board of Directors is
submitting the selection of independent accountimtsatification at the meeting. If this selectimmnot ratified, the Board of Directors will
reconsider its choice.

A majority of the votes cast (excluding abstentiand broker non-votes) at the meeting in persdry@roxy is necessary for ratification of
the selection of Coopers & Lybrand L.L.P. as indefsnt accountants of the Company.

The Board of Directors of the Company deems thi&aattion of the selection of Coopers & Lybrand LPL as independent accountants of the
Company to be in the best interest of the Companita stockholders and recommends that holdettseo€ommon Stock vote FOR Propc
V.

FORM 10-K

Stockholder may obtain without charge a copy ofGeenpany's Annual Report on Form 10-K for the fis&ar ended July 31, 1997 by
directing written requests to Investor Relationsigphere Technologies, Inc., 15 Skyline Drive, Haavhe, New York 10532.

STOCKHOLDER PROPOSALS

All stockholder proposals which are intended tpbesented at the Annual Meeting of StockholdethefCompany contemplated to be held
in January 1999 must be received by the Compangtapthan July 31, 1998, for inclusion in the Bbaf Directors' proxy statement and
form of proxy relating to the meeting.

OTHER BUSINESS

The Board of Directors knows of no other businedse acted upon at the meeting. However, if angrdilusiness properly comes before the
meeting, it is the intention of the persons nammetthé enclosed proxy to vote on such matters iordemce with their best judgment.

The prompt return of your proxy will be appreciated! helpful in obtaining the necessary vote. Tioeeg whether or not you expect to atts
the meeting, please sign the proxy and returnttiénenclosed envelope.

By order of the Board of Directors

SAM J. MILSTEIN, PH.D.

Secretary
Hawthorne, New York
November 28, 199
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Appendix A

EMISPHERE TECHNOLOGIES, INC.



DIRECTORS' DEFERRED COMPENSATION STOCK PLAN
25,000 Shares
1. Purpose

The purpose of the Directors' Deferred Compensaiock Plan (the "Plan") of Emisphere Technolodies, (the "Company") is to attract,
compensate and retain well qualified directors tvjaling them with deferred compensation for attegdneetings of the Board of Directors
or a committee thereof and with an equity intemeshe Company's success.

2. Stock Subject to the Plan

The Company may issue and deliver a total of 2580@0es of its common stock, par value $.01 peesfilae "Common Stock"), pursuant to
the Plan. Such shares may be either authorizedrtisgued shares or treasury shares.

3. Administration

The Plan shall be administered by the Board of dins of the Company. The Board shall have the p@and authority as may be necessary
to carry out the provisions of the Plan, includthg interpretation and construction of the Plaa,dbBtermination of the amount of
compensation for attending each meeting, the aslojati such rules and regulations as it may deersadle and the termination of further
share issuances under the Plan.

4. Eligibility

Eligibility to participate in the Plan shall be ap® only those directors of the Company who (@ aeither officers nor employees of the
Company or any of its subsidiaries, (ii) do notédfaially own five percent or more of the Commow&k outstanding and (iii) are not
affiliated with any person who is such an officemployee or owner.

5. Share Accounts

The Company shall set up and maintain for eaclibédiglirector an account (each a "Share Accouap)asenting the number of shares of the
Common Stock which the Company is obligated infthere to issue and deliver to such director, daieed as follows:

(a) for each meeting attended by an eligible dine@ number of shares of the Common Stock shadldoied to his or her Share Account in an
amount equal to (i) the amount determined by ther8of Directors as compensation for attending suebting divided by (i) the fair mark
value of the Common Stock as of the date of suahtimg
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(b) for each cash dividend or distribution paidtby Company with respect to the Common Stock, aburaf shares of the Common Stock
shall be added to each Share Account in an amayuat ¢o (i) the amount of the dividend that woutdgaid if the shares in the Share Acct
were issued and outstanding shares of the Comnumk 8ivided by (ii) the fair market value of the@mon Stock as of the date of payment
of such dividend or distribution;

(c) As used herein, the fair market value of thenBmn Stock as of any date shall be the closingepriche Common Stock on the Nasdaq
National Market on such date. In the event the Com@tock ceases at any time to be traded on théadddational Market, the fair mark
value of the Common Stock shall be determined @t snanner as may be set by the Board of DirectioitseoCompany; and

(d) All share calculations shall be made to thaestzone thousandth of a share.
6. Issuance of Shares

The Company shall within six months following thet@l each participant in the Plan ceases to besatdirof the Company issue and deliver
to such person all of the shares in his or heré&SAacount. In the event of the death of a directach shares shall be delivered to the
director's estate or legal representative. Nothiergin shall be deemed to confer any right to ocomtias a director of the Company or to limit
the right of the Company to remove a director.

7. Rights as a Stockholder

Until such time as the shares in a director's SAamwunt have been issued and delivered to thetdirén accordance with the terms of the
Plan, the director shall have no rights as a stolddr with respect to the shares of the CommonkStobis or her Share Accout



8. Nontransferability of the Share Account

The right to receive shares in a director's ShaeoAnt may not be assigned or transferred excepiilbgr by the laws of descent and
distribution and may be delivered during the liféhe director only to the director.

9. Compliance with Securities Laws

If the shares to be issued under the Plan havbew®st registered under the Securities Act of 1983na@ended, the Company's obligation to
issue such shares shall be conditioned upon reakgptepresentation in writing that the direc®atquiring such shares for his or her own
account and not with a view to the distributionrdté and the certificate representing such shdral Isear a legend in such form as the
Company's counsel deems necessary or desirabiie.dment shall the Company be obligated to issyeshares under the Plan if, in the
opinion of the Company's counsel, such issuancddwesult in a violation of any federal or statewggties laws.

10. Stock Adjustments

(@) In the event of a stock dividend, stock splitapitalization, merger in which the Company & shrviving corporation or other capital
adjustment affecting shares of the Common Stocgtantling, an appropriate adjustment shall be nasldetermined by the Board of
Directors of the Company, to the aggregate numbshares the Company may issue under the Plarhautmber of shares in each Share
Account.

(b) In the event of the complete liquidation of ttempany, or of a reorganization, consolidatiomerger in which the Company is not the
surviving corporation, the Company shall prior terissue and deliver to each of the directorsfale shares in his or her Share Account.
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11. Effectiveness of the Plan

The Plan was adopted on September 11, 1997 bytEsobf the Board of Directors of the Company @ndffective as of such date. The F
shall be submitted to the Company's stockholderagproval by the affirmative votes of the holdefrs majority of the Common Stock
present, or represented, and entitled to votenageting duly held in accordance with the applicddoes of the State of Delaware.

12. Amendment of the Plan

The Board may at any time and from time to timeraklhmend, suspend or terminate the Plan in whdle mart, provided, however, that (i)
alteration, amendment, suspension or terminatiail alversely affect the right of a director tog®e the number of shares of the Common
Stock in his or her Share Account and (ii) any admeent which must be approved by the stockholdeteefCompany in order to ensure that
all transactions under the Plan continue to be gxemder Rule 16b-3 under the Exchange Act or agessor provision or to comply with
any rule or regulation of a governmental autholfyplicable securities exchange or Nasdaq Natidiaaket shall not be effective unless and
until such stockholder approval has been obtaineminpliance with such rule or regulation.
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EMISPHERE TECHNOLOGIES, INC.
15 Skyline Drive
Hawthorne, New York 10532

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS

The undersigned hereby appoints Michael M. Goldb&r@®. and Sam J. Milstein, Ph.D., and each of thasnProxies each with the power to
appoint his substitute and hereby authorizes tlrerafresent and to vote, as designated belowf tiecshares of Common Stock of
Emsiphere Technologies, Inc. held of record byuhdersigned on November 26, 1997 at the Annual iMigetf Stockholders to be held on
January 15, 1998 or any adjournments or postponisntiegreof.

1. ELECTION OF DIRECTORS

Nominees:
Michael M. Goldberg, M.D. STOCKHOLDERS MAY WIT HHOLD AUTHORITY TO
Jere E. Goyan, Ph.D VOTE FOR ANY NOMINEE BY DRAWING A LINE
Mark |. Greene, M.D., Ph.D. THROUGH OR OTHERWISE STRIKING OUT THE
Peter Barton Hutt NAME OF SUCH NOMI NEE. ANY PROXY
Sam J. Milstein, Ph.D. EXECUTED IN SUCH M ANNER AS NOT TO
Howard M. Pack WITHHOLD AUTHORITY TO VOTE FOR THE
Joseph R. Robinson, Ph.D. ELECTION OF ANY NOMIN EE SHALL BE DEEMED

TO GRANT SUCH AUTHORI TY.



_ GRANT authority to vote for _ WITHOLD authoritg the seven nominees as a vote for the seven grauajnees as a grot

2. Approval and adoption of the amendment to then@any's 1991 Stock Option Plan increasing the numbshares of the Common Stock
available for issuance thereunder by 300,000

__FOR _ AGAINST _ ABSTAIN

3. Approval and adoption of the amendment to then@amy's 1995 Non- Qualified Stock Option Plan iasiag the number of shares of the
Common Stock available for issuance thereundeOgya®0

_ FOR _ AGAINST _ ABSTAIN
4. Approval of the Company's Directors' Deferredrpensation Stock Plan
_ FOR _ AGAINST _ ABSTAIN

5. Ratification of the Board of Directors' seleatiof Coopers & Lybrand L.L.P. to serve as the Comyfsmindependent accountants for the
fiscal year ending July 31, 1998

_ FOR _ AGAINST _ ABSTAIN
6. Authority to vote in their discretion on suclhet business as may properly come before the ngeetin
_ FOR _ AGAINST _ ABSTAIN

This proxy, when properly executed, will be votadhie manner directed herein by the undersigneazkistdder. If no direction is made, this
proxy will be voted for each of the proposals narabdve.

PLEASE MARK, SIGN, DATE AND RETURN THIS PROXY CARD PROMPTLY, USING THE
ENCLOSED ENVELOPE.
Dated , 1998
(Signature)
(Signature if held jointly)

Please sign exactly as name appears
hereon. When shares are held by
joint tenants, both should sign.
When signing as attorney, executor,
administrator, trustee or guardian,
please give full title as such. If
a corporation, please sign in full
corporate name by president or
other authorized officer. If a
partnership, please sign in
partnership name by authorized

person.
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