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Trading SSF’s Online
• Available through Standard Bank Online Share Trading www.securities.co.za 

• Only broker to offer online SSF trading

• No extra monthly charges to have a SSF account

• Charges: 

• Brokerage fee of R89 + VAT 

• Market Makers Commission of 0.4% (included in the price)

• Maintenance Margin of Safex + 50% 

• Stop-loss orders (sell your SSF’s automatically if they start falling in price).

• Stop-profit orders (sell your SSF’s automatically if they reach an acceptable profit level)

• Aim to offer prices in +- 100 SSF’s 



The WebsiteThe Website
How to registerHow to register

• Log on

• Click on “Other 
products”

• Click on “SSF 
registration” and 
follow the 
prompts. 
Accounts will be 
opened within 2 
business days.



The WebsiteThe Website
Finding a SSF to tradeFinding a SSF to trade

• As with shares and warrants you can look for a list of SSF’s that are available.

• Click on “Find or trade shares” and then “Find or trade a future”

• Information about the relevant SSF’s on a particular share are displayed.

• Note the quick links to go to other pages: Quote, trade or the SSF Matrix.
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Using the SSF price MatrixUsing the SSF price Matrix

Example 1: Current prices

Point “A” shows the current best SSF Bid and Offer that Std Bank is 
prepared to trade at. Note that these prices are ‘bold’ in the price matrix. 
It implies that the underlying share bid is currently at R211.10 and the 
offer at R211.40 respectively.

Example 2: Determine a SSF 
price based on a theoretical 
underlying share price.

Point “B” allows the user to 
input a theoretical underlying 
bid / offer price and thus 
determine a price at which to 
bid / offer for a SSF.

In this example, if you’re a 
buyer, an offer in AGL (the 
share) of R210.50 will mean 
you’ll pay R209.78 for the 
SSF. Similarly, if you’re 
selling, then the AGL Bid (the 
share) of R210.50 means 
you’ll only receive R207.99 
when selling the SSF.

A

B
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Using the SSF price Matrix cont.Using the SSF price Matrix cont.

Caution when entering prices – BID – point “A”

If you want to buy then you trade at Std Bank’s offer price. If you enter a 
price of R209.75 when placing the trade our system will interpret it as 
R209.88 – that’s because R209.75 is not a valid price in the Matrix and 
thus it defaults to the next level.

Caution when entering prices 
– OFFERS – point “B”
If you want to sell then you 
trade at Std Bank’s bid price. 
If you enter a price of 
R208.45 when placing the 
trade our system will interpret 
it as R208.39 – that’s 
because R208.45 is not a 
valid price in the Matrix and 
thus it defaults to the next 
level.

A

B

NB: Consult the SSF 
matrix before placing a 
trade to determine if the 
price you require is a 
valid price in the Matrix.
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The SSF Quote pageThe SSF Quote page

• This page displays all the relevant 
data of the SSF for you to review 
prior to trade.

• Includes: Comparisons to the 
underlying share, latest prices, 
price history, etc. 

• Ensure you select LIVE prices

• Quick links to other relevant 
information are available.

• Underlying bids of R211.05 & 
R211.00 roll up together to make 
the SSF price of R208.49, due to 
the matrix having a step of 10c 
between prices. The more 
expensive the share the greater 
this step.

• Underlying quantity of 5,000 + 
1,000 = 6,000 which equates to 58 
SSF contracts that are bid by Std 
Bank.
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SSF trade pageSSF trade page

• NB – prices entered here are 
always the SSF prices at which 
you wish to trade!

• Place bid order by entering a 
“Buy” and the quantity of 
contracts.

• Enter a “Limit” or “at Market”
order.

• Note projected underlying 
exposure – R42158. (2 SSF’s x 
100 shares x R210.79)

• Initial margin required for this 
trade is R4,500 hence gearing of 
9.4 times.

• R89 + VAT deducted as a 
brokerage fee

• Life of the trade is “Good-for-day”
only
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SSF portfolio – what’s going on?
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SSF portfolio – what’s going on? Cont.
• A – Contract name: AGLQ Mar-06 means the underlying share is AGL (Anglo American PLC) 

and the contract will expire on the 3rd Thursday in March 2006.

• B – Contracts held: 1 contract long i.e. exposed to 100 AGL shares. Will profit if the price of 
AGL increases.

• C – Cost Price: Initial price at which the 1 AGLQ Mar-06 traded.

• D – SSF Exposure: B x C. The value of the exposure of this position when initially traded. 

• E – MTM price: The previous day’s official AGLQ Mar-06 closing price as calculated & published 
by the JSE.

• F – Current live SSF Bid or Offer price. The Bid price is shown for a long position as it’s the 
price at which a long position holder will sell at to close a position. Visa versa for a short 
position.

• G – SSF Exposure: B x F. Current exposure to the underlying share based on the live bid or 
offer SSF prices.



The WebsiteThe Website

SSF portfolio – what’s going on? Cont.

• H – Daily P&L: B x (F – C). The daily profit or loss on this position. See L

• I – Total P&L: G – C. The total profit or loss on this position since purchase.

• J – Initial Margin: Amount withdrawn from your cash and deposited with the JSE as a “Good 
Faith” deposit. 

• K – On expiry: Default is close out, but you can select to roll-over into the next dated contract.

• L – Daily P&L: The amount used in the cash calculation is similar to the amount as calculated in 
the portfolio.

• M – Available trading funds: Amount that can currently be used to trade (equity or SSF’s). When 
this reaches NIL, you will be informed via SMS.

• N – Available before auto close out: M + (R2250 / 3). If the portfolio reduces by this value, all 
SSF positions will be closed out.



• Standard Bank Online Share Trading
on 0860 121 161  

• e-mails: 
1. securities@standardbank.co.za
2. Brett.Duncan@standardbank.co.za
3. Richard.Hirsch@standardbank.co.za
4. Kurt.Pagel@standardbank.co.za

Contact DetailsContact Details



Appendix 2: Detailed Examples 
 

The examples below are intended to give the trader a complete  
view of how a portfolio will change intra-day as the price of a SSF changes.* 
*Note – the examples exclude any brokerage and VAT charges 

 
Simple example – Trading and related cash flows 
 
1 – Prior to any SSF trade 
 
Cash balance 
Available trading funds R100 000 

 
2 – Purchase 16 AGLQ Dec-06 SSF contracts 
 
Initial margin required is R2 100 per contract (R1 400 as per JSE and R700 extra as per OST) 
Standard Bank’s offer price for this SSF is R150 
 
Portfolio 
Instrument & 
expiry date 

Contract 
quantity 

Cost price Prev. day 
MtM price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

AGLQ 
Dec-06 

16 R150  R150 R0 R240 000 

      R150x16x100 

 
Cash balance 
Cash R66 400 R100 000-R33 600 
Intra-day MTM R0  
Available for trade R66 400  
 
Initial margin balance R33 600 R2 100x16 
 

3 – Later the same day 
 
Standard Bank’s bid price for this SSF is R148 
Intra-day loss deducted from available trading cash 
 
Portfolio 
Instrument & 
Expiry date 

Contract 
quantity 

Cost price Prev. day 
MtM price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

AGLQ 
Dec-06 

16 R150  R148 (R3 200) R236 800 

     R2x16x100 R148x16x100 

 
Cash balance 
Cash R66 400 R100 000-R33 600 
Intra-day loss (R3,200  
Available trading funds R63 200  
 
Initial margin balance R33 600 R2 100x16 

 



4 – End of day 
 
JSE determines MTM price to be R145 
MTM loss deducted from available trading cash 
 
Portfolio 
Instrument & 
Expiry date 

Contract 
quantity 

Cost 
price 

Prev. day 
MtM price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

AGLQ 
Dec-06 

16 R150 R145 R145 (R8 000) R232 000 

     R5x16x100 R145x16x100 

 
 
Cash balance 
Cash R66 400 R100 000-R33 600 
Intra-day loss (R8 000)  
Available trading funds R58 400  
 
Initial margin balance R33 600 R2 100x16 
 

 
5 –Beginning of next day 
 
The previous business day’s cash movements (initial margin and MTM losses) are deducted  
from the trading cash balance. 
The initial margin balance remains unchanged. 

 
Portfolio 
Instrument & 
expiry date 

Contract 
quantity 

Cost 
price 

Prev. day 
MtM price 

Ruling price Intra-day 
profit/(loss)  

Underlying 
exposure 

AGLQ 
Dec-06 

16 R150 R145 R145 R0 R232 000 

     R5x16x100 R145x16x100 

 
 
Cash balance 
Cash R58 400  
Intra-day loss R0  
Available trading funds R58 400  
 
Initial margin balance R33 600 R2 100x16 

 



Automatic close-out example 
 
Automatic close out by OST is designed to assist the trader in managing the risk of  
SSF positions. It occurs automatically if the sum of the available trading cash, before  
deducting the intra-day losses, plus the additional 50% initial margin does not cover  
the intra-day losses at any point during the day. It prevents traders from incurring excessive losses. 

 
1 – Beginning of day 
 
Portfolio 
Instrument & 
expiry date 

Contract 
quantity 

Cost price Prev. day 
MtM price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

DDTQ 
Dec-06 

500 R7,50 R6,80 R6,80 R0 R340 000 

      R6,80x500x100 

 
Cash balance 
Cash R2 400  
Intra-day loss R0  
Available trading funds R2 400  
 
Initial margin balance R60 000 R120x500 (R20 000 of this is the 50% additional amount) 
 
 

2 – Later the same day 
 
Standard Bank’s bid price for this SSF drops to R6,60 
The intra-day loss of R10 000 is deducted from available trading cash to show a shortfall 
The R7 600 shortfall is covered by the additional R20 000 initial margin 
 
Portfolio 
Instrument & 
expiry date 

Contract 
quantity 

Cost price Prev. day 
MtM price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

DDTQ 
Dec-06 

500 R750 R680 R660 (R10 000) R340 000 

     R020x500x100 R680x500x100 

 
Cash balance 
Cash R2 400  
Intra-day loss (R10 000)  
Shortfall (R7 600)  
 
Initial margin balance R60 000 R120x500 (R20 000 of this is the 50% additional amount) 

 



3 – Even later the same day 
 
Standard Bank’s bid price for this SSF drops to R6,35 
Intra-day loss is deducted from available trading cash to show a shortfall  
of R20 100 which uses up the R20 000 additional Initial margin. 

 
Portfolio 
Instrument & 
Expiry date 

Contract 
quantity 

Cost price Prev. day 
MtM 
price 

Ruling 
price 

Intra-day 
profit/(loss)  

Underlying 
exposure 

DDTQ 
Dec-06 

500 R7,50 R6,80 R6,35 (R22 500) R340 000 

     R0,45x500x100 R6,80x500x100 

 
Cash balance 
Cash R2 400  
Intra-day MTM (R22 500)  
Shortfall (R20 100)  
 
Initial margin balance R60 000 R120x500 (R20 000 of this is the 50% additional amount) 

 
4 – Position automatically closed out 
 
Deal is done at R6,35 or the closest price at that time. 
Initial margin returned to the trading cash for trade purposes. 

 
Cash balance 
Cash R62 400 R2 400+R60 000 
Intra-day MTM (R22 500)  
Available trading funds R39 900  
 
Initial margin balance R0  

 


