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Securities Exchange South Africa Derivatives Division 

Telephone:  27 11 520-7475

Facsimile:   27 11 520-7551

Email:        Anthonyl@jse.co.za


03 SEPTEMBER 2003

PLEASE NOTE THE FOLLOWING BOND VOLATILITY SKEW CHANGES WITH EFFECT FROM WEDNESDAY, 03 SEPTEMBER 2003 FOR SETTLEMENT ON THURSDAY, 04 SEPTEMBER 2003.

CONTRACT:

NOV 03 R194

EXPIRY DATE: 

06 NOVEMBER 2003
VALUATION DATE:
11 NOVEMBER 2003 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
5.30

STRIKE:

8.7500

VOL:
5.30

STRIKE:

9.0000

VOL:
5.50

STRIKE:

9.2500

VOL:
5.70

STRIKE:

9.5000

VOL:
5.90

STRIKE:

9.7500

VOL:
6.20

STRIKE:

10.0000

VOL:
6.20

STRIKE:

10.2500

VOL:
6.20

HIGHEST STRIKE:
10.5000

VOL:
6.20

FUTURE PRICE:
9.5000

BASE VOLATILITY:
5.90

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

CONTRACT:

FEB04 R194

EXPIRY DATE: 

05 FEBRUARY 2004
VALUATION DATE:
10 FEBRUARY 2004



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
5.10

STRIKE:

8.7500

VOL:
5.10

STRIKE:

9.0000

VOL:
5.30

STRIKE:

9.2500

VOL:
5.50

STRIKE:

9.5000

VOL:
5.70

STRIKE:

9.7500

VOL:
6.00

STRIKE:

10.0000

VOL:
6.30

STRIKE:

10.2500

VOL:
6.60

HIGHEST STRIKE:
10.5000

VOL:
6.90

FUTURE PRICE:
9.5000

BASE VOLATILITY:
5.70

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

03 SEPTEMBER 2003

PLEASE NOTE THE FOLLOWING BOND VOLATILITY SKEW CHANGES WITH EFFECT FROM WEDNESDAY, 03 SEPTEMBER 2003 FOR SETTLEMENT ON THURSDAY, 04 SEPTEMBER 2003.
CONTRACT:

MAY04 R194

EXPIRY DATE: 

06 MAY 2004
VALUATION DATE:
11 MAY 2004 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
5.10

STRIKE:

8.7500

VOL:
5.10

STRIKE:

9.0000

VOL:
5.30

STRIKE:

9.2500

VOL:
5.50

STRIKE:

9.5000

VOL:
5.70

STRIKE:

9.7500

VOL:
6.00

STRIKE:

10.0000

VOL:
6.30

STRIKE:

10.2500

VOL:
6.60

HIGHEST STRIKE:
10.5000

VOL:
6.90

FUTURE PRICE:
9.5000

BASE VOLATILITY:
5.70

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

CONTRACT:

NOV 03 R153

EXPIRY DATE: 

06 NOVEMBER 2003
VALUATION DATE:
11 NOVEMBER 2003 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
7.5000

VOL:
7.55

STRIKE:

8.0000

VOL:
7.55

STRIKE:

8.5000

VOL:
7.75

STRIKE:

9.0000

VOL:
7.95

STRIKE:

9.5000

VOL:
8.15

STRIKE:

10.0000

VOL:
8.45

STRIKE:

10.5000

VOL:
8.75

STRIKE:

11.0000

VOL:
9.05

HIGHEST STRIKE:
11.5000

VOL:
9.35

FUTURE PRICE:
9.5000

BASE VOLATILITY:
8.15

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

03 SEPTEMBER 2003

PLEASE NOTE THE FOLLOWING BOND VOLATILITY SKEW CHANGES WITH EFFECT FROM WEDNESDAY, 03 SEPTEMBER 2003 FOR SETTLEMENT ON THURSDAY, 04 SEPTEMBER 2003.

CONTRACT:

FEB04 R153

EXPIRY DATE: 

05 FEBRUARY 2004
VALUATION DATE:
10 FEBRUARY 2004



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
7.5000

VOL:
7.35

STRIKE:

8.0000

VOL:
7.35

STRIKE:

8.5000

VOL:
7.55

STRIKE:

9.0000

VOL:
7.75

STRIKE:

9.5000

VOL:
7.95

STRIKE:

10.0000

VOL:
8.25

STRIKE:

10.5000

VOL:
8.55

STRIKE:

11.0000

VOL:
8.85

HIGHEST STRIKE:
11.5000

VOL:
9.15

FUTURE PRICE:
9.5000

BASE VOLATILITY:
7.95

MAX VOLATILITY:
20.00
MIN VOLATILITY:
1.00

CONTRACT:

MAY04 R153

EXPIRY DATE: 

06 MAY 2004
VALUATION DATE:
11 MAY 2004 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
7.5000

VOL:
7.91

STRIKE:

8.0000

VOL:
7.91

STRIKE:

8.5000

VOL:
8.11

STRIKE:

9.0000

VOL:
8.31

STRIKE:

9.5000

VOL:
8.51

STRIKE:

10.0000

VOL:
8.81

STRIKE:

10.5000

VOL:
9.11

STRIKE:

11.0000

VOL:
9.41

HIGHEST STRIKE:
11.5000

VOL:
9.71

FUTURE PRICE:
9.5000

BASE VOLATILITY:
8.51

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

03 SEPTEMBER 2003

PLEASE NOTE THE FOLLOWING BOND VOLATILITY SKEW CHANGES WITH EFFECT FROM WEDNESDAY, 03 SEPTEMBER 2003 FOR SETTLEMENT ON THURSDAY, 04 SEPTEMBER 2003.

CONTRACT:

NOV 03 R157

EXPIRY DATE: 

06 NOVEMBER 2003
VALUATION DATE:
11 NOVEMBER 2003 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
10.30

STRIKE:

8.7500

VOL:
10.30

STRIKE:

9.0000

VOL:
10.50

STRIKE:

9.2500

VOL:
10.70

STRIKE:

9.5000

VOL:
10.90

STRIKE:

9.7500

VOL:
11.20

STRIKE:

10.0000

VOL:
11.50

STRIKE:

10.2500

VOL:
11.80

HIGHEST STRIKE:
10.5000

VOL:
12.10

FUTURE PRICE:
9.5000

BASE VOLATILITY:
10.90

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

CONTRACT:

FEB04 R157

EXPIRY DATE: 

05 FEBRUARY 2004
VALUATION DATE:
10 FEBRUARY 2004



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
10.70

STRIKE:

8.7500

VOL:
10.70

STRIKE:

9.0000

VOL:
10.90

STRIKE:

9.2500

VOL:
11.10

STRIKE:

9.5000

VOL:
11.30

STRIKE:

9.7500

VOL:
11.60

STRIKE:

10.0000

VOL:
11.90

STRIKE:

10.2500

VOL:
12.20

HIGHEST STRIKE:
10.5000

VOL:
12.50

FUTURE PRICE:
9.5000

BASE VOLATILITY:
11.30

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

03 SEPTEMBER 2003

PLEASE NOTE THE FOLLOWING BOND VOLATILITY SKEW CHANGES WITH EFFECT FROM WEDNESDAY, 03 SEPTEMBER 2003 FOR SETTLEMENT ON THURSDAY, 04 SEPTEMBER 2003.

CONTRACT:

MAY04 R157

EXPIRY DATE: 

06 MAY 2004
VALUATION DATE:
11 MAY 2004 



(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8.5000

VOL:
10.70

STRIKE:

8.7500

VOL:
10.70

STRIKE:

9.0000

VOL:
10.90

STRIKE:

9.2500

VOL:
11.10

STRIKE:

9.5000

VOL:
11.30

STRIKE:

9.7500

VOL:
11.60

STRIKE:

10.0000

VOL:
11.90

STRIKE:

10.2500

VOL:
12.20

HIGHEST STRIKE:
10.5000

VOL:
12.50

FUTURE PRICE:
9.5000

BASE VOLATILITY:
11.30

MAX VOLATILITY:
20.00

MIN VOLATILITY:
1.00

THANK YOU.


