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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


04 JULY 2003

PLEASE NOTE THE FOLLOWING VOLATILITY SKEW CHANGES WITH EFFECT FROM FRIDAY, 04 JULY 2003 FOR SETTLEMENT ON MONDAY, 07 JULY 2003.

CONTRACT:

SEP03 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
6000
VOL:
30.52
STRIKE:

6500
VOL:
28.35
STRIKE:

7000
VOL:
26.31

STRIKE:

7500
VOL:
24.65

STRIKE:

7800
VOL:
23.75
STRIKE:

8000
VOL:
23.25
STRIKE:

9000
VOL:
21.41

STRIKE:

10500
VOL:
19.63
HIGHEST STRIKE:
11650
VOL:
18.87

FUTURE PRICE:
7800

BASE VOLATILITY:
23.75

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

CONTRACT:

DEC03 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
6000
VOL:
30.01
STRIKE:

6500
VOL:
28.50
STRIKE:

7000
VOL:
27.13

STRIKE:

7500
VOL:
25.81

STRIKE:

7900
VOL:
24.75
STRIKE:

8500
VOL:
23.53
STRIKE:

9000
VOL:
22.64

STRIKE:

11000
VOL:
19.54
HIGHEST STRIKE:
12000
VOL:
18.51

FUTURE PRICE:
7900

BASE VOLATILITY:
24.75

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

04 JULY 2003

PLEASE NOTE THE FOLLOWING VOLATILITY SKEW CHANGES WITH EFFECT FROM FRIDAY, 04 JULY 2003 FOR SETTLEMENT ON MONDAY, 07 JULY 2003.
CONTRACT:

MAR04 ALSI




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
6000
VOL:
29.77
STRIKE:

6500
VOL:
27.35
STRIKE:

7000
VOL:
26.31

STRIKE:

7500
VOL:
25.22

STRIKE:

7950
VOL:
24.30
STRIKE:

9000
VOL:
22.66
STRIKE:

11000
VOL:
20.04

STRIKE:

13000
VOL:
18.03
HIGHEST STRIKE:
15000
VOL:
16.53

FUTURE PRICE:
7950

BASE VOLATILITY:
24.30

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

CONTRACT:

JUN04 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
6100
VOL:
27.11
STRIKE:

6500
VOL:
26.47
STRIKE:

7200
VOL:
25.11

STRIKE:

7500
VOL:
24.60

STRIKE:

8100
VOL:
23.60
STRIKE:

8500
VOL:
22.95
STRIKE:

9000
VOL:
22.23

STRIKE:

9100
VOL:
22.10
HIGHEST STRIKE:
9350
VOL:
21.73

FUTURE PRICE:
8100

BASE VOLATILITY:
23.60

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

04 JULY 2003

PLEASE NOTE THE FOLLOWING VOLATILITY SKEW CHANGES WITH EFFECT FROM FRIDAY, 04 JULY 2003 FOR SETTLEMENT ON MONDAY, 07 JULY 2003.
CONTRACT:

SEP04 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8000
VOL:
26.22
STRIKE:

8050
VOL:
26.17
STRIKE:

8100
VOL:
26.11

STRIKE:

8150
VOL:
26.06

STRIKE:

8200
VOL:
26.00
STRIKE:

8250
VOL:
25.92
STRIKE:

8300
VOL:
25.83

STRIKE:

8350
VOL:
25.75
HIGHEST STRIKE:
8400
VOL:
25.66

FUTURE PRICE:
8200

BASE VOLATILITY:
26.00

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

CONTRACT:

DEC04 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
8100
VOL:
25.23
STRIKE:

8150
VOL:
25.17
STRIKE:

8200
VOL:
25.11

STRIKE:

8250
VOL:
25.06

STRIKE:

8300
VOL:
25.00
STRIKE:

8350
VOL:
24.93
STRIKE:

8400
VOL:
24.85

STRIKE:

8450
VOL:
24.78
HIGHEST STRIKE:
8500
VOL:
24.70

FUTURE PRICE:
8300

BASE VOLATILITY:
25.00

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00

04 JULY 2003

PLEASE NOTE THE FOLLOWING VOLATILITY SKEW CHANGES WITH EFFECT FROM FRIDAY, 04 JULY 2003 FOR SETTLEMENT ON MONDAY, 07 JULY 2003.

CONTRACT:

MAR05 ALSI




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
6000
VOL:
26.71
STRIKE:

7000
VOL:
25.61
STRIKE:

7500
VOL:
24.93

STRIKE:

8000
VOL:
24.27

STRIKE:

8400
VOL:
23.75
STRIKE:

9000
VOL:
23.01
STRIKE:

11000
VOL:
20.97

STRIKE:

13000
VOL:
19.19
HIGHEST STRIKE:
15000
VOL:
17.65

FUTURE PRICE:
8400

BASE VOLATILITY:
23.75

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00
CONTRACT:

MAR06 ALSI 




(SKEW APPLIES TO INITIAL & VARIATION MARGIN)

LOWEST STRIKE: 
7450
VOL:
24.47
STRIKE:

8000
VOL:
23.79
STRIKE:

8200
VOL:
23.55

STRIKE:

8600
VOL:
23.06

STRIKE:

9050
VOL:
22.50
STRIKE:

9500
VOL:
22.22
STRIKE:

10000
VOL:
22.09

STRIKE:

10500
VOL:
21.79
HIGHEST STRIKE:
11150
VOL:
21.40

FUTURE PRICE:
9050

BASE VOLATILITY:
22.50

MAX VOLATILITY:
45.00
MIN VOLATILITY:
10.00
THANK YOU.


